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I  Down  ^0  Business 

!  Vacation  behind  you. 

the  cobwebs  gone  and 
I  ready  to  do  some  clear 
I  thinking 

j  Make  the  year  one  of 
real  progress  with  some¬ 
thing  to  sliow  at  the  end. 

Set  aside  a  dehrute  amount 
monthly.  .SIO  at  6'’^  will 
amount  in  ten  vears  to 
$1  012.22.  $25  a  nxmth  to 
$4  030  55.  $100  a  montli  to 
$10,122.22.  E'lildiipan estate 
by  regular  investing. 

•Seciirilie.^  c/  the  most  de- 
I  pet'.daHc  type  may  be  pro- 

•  cured  in  amounts  ranging 

from  $50  upwards. 

I  A.  E.  AMES  &  CO. 

In’inmrn:  l,isK\trd  15!>9 

Tranaportation  BuilSinK 

i  To.n.To  MONTREAL  Nf*  vo«. 


Marketable  Bonds 
of  High  Grade 

•OcilTip  Hour  'tills  1s|  fi’s 
l»ii»  .Jiim-  I.  1333 

If  market,  tit  yield  approx.  ,S.70"i, 
Hil.I.IMM) 

Rt-piihlir  of  Haiti  ti's 

niif  Orl.  I.  1952 
.If  96^  gx  tu  yield  6’%  ■'o 

>*2.V,ObO 

* 'lonlrt'fil  Triini.  HpIo  n's 

\r  niarkei,  to  yield  approx,  f*.20% 

Vhftibi 

P.ip  .Inii.  ?. 

.If  0ft.  to  yield  6.-^^''’, 

Spanish  Hivor  SV 

Dll**  Morrh  1.  I»4I 
4/  /Of),  to  yield  7.40  ' 

Monfpeal  Stork  t'\rhangr 
Partifulars  on  requent 

Greenshields  &Co, 

Doairr*  In  Canodian  Bond  W^ura 
Menxbera  Montro&l  Stock  Exchange 

Montreal :  1 7  St.  John  Street 

Toronto:  14  King  Street  l.a«t 
Ofu\»a  :  Centr.'il  Chambers 


SMALL 

UNSOLD  BALANCE 


f/arninc*  of  <  aonda  Klour  Mill**  t'o.. 
I.imlted.  for  a  number  of  Tears  paat 
have  :inerage<l  o\er  three  and  one- 
half  fifties  preferred  ilitidwd. 
riie  piet'rrrrU  ^toek  earner  a  I»od<j«> 
in  common  ^Imres. 

Write  For  ruiticnlurji. 

Rice,  Gibson  &  Co. 

Jn\e8fm‘-nt  Securities. 

McKinnon  Hlilc:..  Toronto,  Out 


Bromplon  Pulp  &  Papn-  fi’ii  Mi  h.  1939 
Canadian  l,t.  A  Tovr.  .Vs  JqIt  194S 
rhiooufimi  l*Qlp  JalT  I94JS 
Howard  Smith  Taper  7*k  -Ian.  1941 
Montreal  Public  Ser>ic«  5N  Mch.  I94S 

FREDERIC  H.HATCH&  CO. 

74  KY  B«  07l=» 

Festen  rhica|«  Pbiia/elDbu  PitlsSi  Tg> 


I  William  Davies 
!  Company,  Inc, 

i  First  Mortgage 
j  20-Year  Sinking  Fundi 
I  6%  Gold  Hands 

The  holder,  of  6%  Bon<3»  I 
dne  1926  of  the  William  | 
I  T  a  vies  Cotupany,  Ijmited,  j 

Imav  anticipate  redemption  of  ! 

rheirBontbat  105  andaccTued  ' 

interest  by  exchanging  them 
nenr  for  this  issue  at  99  and 
accrued  interest. 

The  Davies  Companies  are 
the  largest  packers  of  bog 
products  in  the  BricuhEtnpire, 
and  the  fourth  largest  export- 
era  of  hams  and  bacons  on  the 
j  North  American  Continent. 

Particulars  on  appUcation 

NESBITT,  THOMSON 

and  Company,  Idmated 

I  145  St.  James  Sl,  Montreal 

I  I  T'orotuo  Hxmfltofli 

I  Eondofu  Oni:.  Wtenspeg 


LONDON  PAYING 
AHENTION  TO 
NEXT  ELECTION 


I  Little  Regret  in  City  Over  Fall  of  j 
j  Coalition — Big:  Things  Expect-  | 

ed  of  New  Administration  and  j 
1  Hope  is  That  Future  Will  As- 1 
sume  New  Possibilities  For 
Expansion. 

(Trom  th*>  l.ondon  Rnroan  of  Thp 
Finanplal  Tinip<i.) 

1/ondoD. — Thp  forthf-ominc  elertion  ; 
in  Great  Britain  rontlnnes.  naturally.  ■ 
to  f.xert  a  qnietenine  influence  on  ; 
the  London  Stork  Exchange  and  the 
British  money  market,  althongrh  its 
effect  has  not  heen  so  marked  as  had 
been  anticipated.  1 

I  I  am  not  concerned  in  this  column  | 
with  the  merits  or  flemerits  of  the  i 
respective  parties  appealina  for  the  ! 

I  support  of  the  electors.  Hnance  is 
1  so  closely  interwoven  with  govern¬ 
ment.  however,  that  the  political  sit¬ 
uation  which  at  present  is  the  dom¬ 
inating  factor  in  the  ernnomic  life  of 
the  British  nation,  and.  indirectly  in 
the  economic  life  of  the  British  Em-  ; 
pire,  cannot  l>e  ignored  1>\  a  respon-  ! 
sible  financial  writer.  | 

ritv  Is  Hopeful.  1 

The  dominant  note  In  the  financial  ; 
—  world  is  that  of  relief.  I'he  exit  of 
n  the  I'oalliion  adminisir.ntion  has  j 
heen  hailed  wiih  gratification  by  the  i 
city — by  men  of  all  shades  of  politi-  I 
cal  opinion  Even  to  the  least  oh-  ' 
servant  this  is  evident,  and  the  re-  ■ 
cent  gathering  of  prominent  city  fi-  j 
iianciers,  addressed  by  leading  hank-  i 
ers  and  others,  expressed  in  the  re-  ' 

;  solutions  adopted,  the’  general  feeling 
of  the  historic  square  mile  which 
constitutes  the  greatest  centre  of 
world  finance  and  commercial  acti¬ 
vity  The  one  apprehension  Is  the 
possible  strength  of  the  Labor  party, 
with  its  drastic  programme  of  social 
and  economic  reconstruction 

The  action  of  Reginald  McKenna,  i 
chairman  of  the  London  .loint  City  j 
A-  .Midland  Bank.  ex-Chancellor  of  ■ 
the  E.xcheqner  in  a  Liberal  adminis-  i 
tratloii.  in  publicly  avowing  his  sup-  ‘ 
l»rirt  of  Bonar  I-nw  .and  his  I'onserva 
live  mlnisti).  was  a  dramatic  and 
illuminating  episode,  and  iltusirales 
the  insistent  demand  which  has  been 
I  growing  for  some  time  for  the  ccssa-  i 
tiou  of  spectacular  financing  on  tlie 
pan  of  governments  and  the  light-  > 
mint  of  the  well-nigh  imheBiable 
load  of  taxation  which  the  Ui'itish  ua-  , 
lion  is  now  shouldering.  | 

A  liaiilicr's  View. 

Eredci'icK  <■.  Gondenouah.  chair¬ 
man  of  Barclay  s  Bank,  w.as  equally 
cordial  in  welcoming  ihc  new  adrain- 
J  is'ration. 

“■  "Siieaking  ns  .t  banker.'  Mr.  Good- 
■  cnoa.gh  said,  "and  therefore  as  one 
!?  who  is  directly  or  Indircrily  in  touch 
with  every  brnnrh  of  human  activity,  . 
I  feel  that  it  is  lor  the  prosperity  of 
everybody  in  the  coniniunity.  and 
also  for  ihc  solidaiitr  of  the  nation 
and  of  the  Hiiti.sh  Kiiipire,  that  there 
shall  he  an  ohscr\ance  of  sound  prin- 
ciple.e.  whoiiier  they  are  financial  or 
social,  and  there  can  be  no  question 
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Holt,  Renfrew  &  Company,  Limited 

^^2%  First  Mortgage  Sinking  Fund  Gold  Bonds, 
Scries  “A’* 

Due  .Vugiiut  J,  i').37. 

The  business  of  this  Company  was  initablighed  in  Uiti  City  of 
Quebec  in  18.37. 

For  the  pant  six  \eare.  average  net  earnings,  aflt'r  tiepreeiation  of 
physical  property  and  inventories,  were  about  .’JJ  times  the  annual 
interest  charges  on  this  issue. 

Price  100  and  in  teres  I,  }  ielding  6’  2^t, 

Harris,  Forbes  &  Company 


1 0C.  A  COPY,  $3  A  YEAR 


21  St.  John  .Street 
MONTREAL 


Limited 


C.P.R.  Hiiildiug 
TORONTO 


C.  N.  R.  Cannot  Reduce  Costs 

to  Meet  Falling  Revenues 

THL  monthly  deficit  of  the  Canadian  National  Railways 
continues  to  grow. 

For  the  month  of  August,  the  increase,  as  compared 
with  August.  l')21,  is  little  short  of  shocking,  the  figures  be¬ 
ing  $829,847  as  compared  with  but  $17,105. 

This  represents  an  increase  of  $812,742.  or  more  ihan 
4,500c,,  (hp  deficit  being  between  45  and  50  limes  that  of 
August.  1921. 

The  deficit  is  said  to  be  due  to  decreased  revenues,  the 
!  operating  expense  being  approximately  unchanged. 

Right  here  appears  a  weak  point  of  government  opera 
tion.  By  making  comparison  with  the  C.  P.  R.  returns,  wr 
find  that  this  company,  also,  experienced  a  falling  off  in 
revenues,  but  that  to  preserve  the  balance,  the  C.  P.  R.  re¬ 
duced  its  operating  expenses  by  more  than  $1,150,000. 

Deficits  on  the  C.  !M.  R.  are  now  expected  in  the  regular 
order  of  events.  But  why  should  these  deficits  increase  ? 
Under  private  operation,  the  results  on  the  C.  N.  R.  should 
vary  approximately  in  line  with  the  ('.  F’.  R.  Under  govern 
nient  operation,  the  situation  grows  worse. 

Both  roads  have  been  affected  by  reduced  freight  rales. 

I  he  C\  P.  R.  was  able  to  meet  this  situation  by  reducing  its 
operating  costs  while  the  C.  N.  R.  has  not.  Thus,  in  August. 
1921.  the  C.  N.  R.  spent  a  fraction  of  a  cent  over  a  dollai  to 
earn  a  dollar  and  in  August,  1922,  spent  eight  cents  over  a 
,  dollar  to  earn  it.  On  the  other  hand,  the  C.  P.  R.,  to  earn 
Ti  dollar  spent  82.53  cents  in  August.  1921,  and  onlv  8l.9h 
cents  in  .August,  1922. 

I  The  explanation  of  the  difference  between  the  two  roads 

lies  in  the  fact  that,  under  private  operation,  business 
considerations  are  uppermost,  while  under  government 
operation  they  are  not.  Because  of  this,  the  taxpayer  must 
continue  to  pay  an  ever-increasing  penalty. 

French  Experts  Critical  of 
Berlin  Conference  Fearing 
Result  Will  Be  Negligible 


A  Million  Dollar 

Point  of  View 

The  oifi  C'alRarv  ^  Fdmon 
ton  RniUvay  which  rune 

from  C  alparv  to  Fdmonton.  w«e 
originally  huilt  and  owned  by 
Jamee  Roka.  of  Montreal,  and 
M'.  D.  Matth  owji.  of  I  oronto. 
Some  ye’>r.A  inter  they  di.Apo^ed 
of  it  to  the  (  P.  R.  and  it  now 
form*  a  part  of  the  big  tran*- 
<  ontii  rntal  •^VAtem. 

Sir  William  Nan  Horne  wa« 
vice-president  of  the  t*.  1’.  R. 
when  the  transaction  was  ear¬ 
ned  out.  Niterward.s  when 
discussing  it  with  his  friends  he 
insisted  that  the  t  .  P.  R.  had 
paid  a  million  dollars  too  much 
for  it.  N^^hen  a  mutual  friend 
mentioned  this  to  James  Ross 
the  latter  quickly  replied  that 
he  always  felt  that  he  and  his 
partner  had  sold  the  railway  for 
at  least  a  million  less  than  they 
should  have  got  for  it.  and  even 
sent  hack  word  to  Sir  William 
that  he  would  gladly  buy  back 
the  road  for  the  price  at  which 
It  had  been  sold. 


MANY  OFFERINGS 
LONDON  MARKET 


I  Loniion.  riirrr  1i;ik  winie- 

ithiiu  o)  n  rii.sh  ,.r  new  issiirs  on  the  A’"'  aliYwIv  moro  thai 

liiiarkPt  Hlilioii.^ii  many  new  .sncuiitv  any  likely  incmise  in  <11 


SPECIAL  STOCKS 
MOST  ACTIVITY 
LOCAL  MARKET 


,  Holiday  Affected  General  Trad-  j 
'  ing.  But  Interest  in  Different ' 
Issues  Caused  Some  Sharp  ^ 
Advances— Smelters  and  Mac- 1 
kay  Score  Biggest  Gains — ! 
Windsor  Hotel  Bonds  Brisk,  i 

.‘^ppctai?  moToim-nts  rontiniie  In  .set  I 
iiieM  .ntfeniion  on  f.bn  locs.I  Tusrket.  | 
The  wcftk-onil  holiday  was  Innind  to  j 
h.Tie  its  effect  on  the  general  trad-i 
ing  conditions  .niirt  thia  was  further  i 
n Cecil tnated  by  the  election  holiday 
which  followed  in  New  York.  .Not-  I 
withstanding  these  fflotors,  however. ' 
almost  each  day  brought  about  a' 

I  movement  in  some  new  iasiie  and  on 
the  whole  stocks  aeemed  to  he  get-; 
ting  a  .great  deal  of  attention  fixini 
different  qnarter.s 

.•\n  unu.siial  deaidopmenl  during  the 
week  was  the  fact  that  hiijing  for 
Trronto  accoiml  was  re«i>on sible  for  ' 
iIh‘  giv  ater  portion  of  the  nio'.  rmenl  . 
in  two  particular  stocks.  This  ap-; 
Ii4>ed  to  Ganadifin  < 'kinsoIldalPd  .Saiel- ' 
fers  .and  Mai  kay  common.  There  i 
ha-  always  been  a  Idg  followin.i;  in  j 
I  .'^nielters  in  Toronto,  but  ihirinc  the 
piisi  few  yr'irs  Montreal  has  heenth- 
Iirimipal  market  for  it.  It  Is  leri 
seliioin  traded  In  1o  any  extent  on  the 
Toronto  ?toek  Exehange.  hut  frotn ; 
time  to  lime  <'onaldoi-a We  iiniini; 
eomes  from  Ihe  Queen  (’it\.  It  is 
not  often  th.at  a  stock  withcnl  i  di-j 
vlil'iid  sell.s  well  alKive  its  imrialne 
iis  has  been  the  ease  recenllv  withj 
Smellers,  lint  this  h'a*  heen  attrthiif-  ' 
(Hi  to  tile  fart  that  the  [w,'  value  ;>e- j 
ing  al  the  V)w  level  of  Jt’f).  is  lost  I 
sight  of.  and  does  not  n  ceiv,'  .-on- ' 
sidei'ation  by  many  traders.  What  : 
they  are  anxioup  to  know  Is  wh^t  j 
stock  i.s  mc.;vlng.  Irrespective  of  what  j 
price  it  may  t>e  .selling  .V,  I 

Miickay's  Advaiic**. 

Mackay  conunon  .also  Is  very’  large- 1 
1>  held  in  Toronto,  as  well  as  In 
ilonireal.  although,  of  course,  the 
big  liulk  of  It  is  in  New  York.  It 
was  Toronto  buyilng  which  started 
I  the  recent  move  and  for  some  time 
past  there  have  been  reports  of  some 
possibie  devolopuients  in  addition  to 
an  jncn'ase  In  the  dividend.  Stook 
dividends  wre  receiving  such  unu.siial 
,  attention  amons  Amertcan  corpora¬ 
tion-  lhat  many  traders  figure  there  ■ 
may  he  some  important  plains  imder 
way  for  the  Atflokay  (Companies.  This  ■ 

^  view  is  taken  more  partieulariy  a.s 
,  the  stocks  have  already  more  than 


fVe  offer  for  immediate 
or  deferred  delhery 

$1,000,000 

Dominion  of  Gaooii'd 

5)4% 

BONDS 

Due  Isf  Noirniher,  lO-tS. 
nenoinifiatioii;  $l,0iMI. 

Price:  At  Market. 


i>OLN\I2VI02Y  SEriJRlTlBS 
CORPORATIOTE  U2*\rrXU> 

CANADA  Lire  BLDG  MONTKPAL 


City  of 

THREE  RIVERS,  OUE. 

5!  o'!o  Coupon  Bonds 
Due  .Nov.  1,  1947 

Price:  100  and 
Interest  Yielding 

Syifo 

Canada  Trust  (p 

14  KINO  .fT  fATT  TGUC.tttTO 

Hume  Cbonw  -  J.R  Mitcwsl 

Geis.  M?r  Bond  D^i»t 


issues  are  Ining  tield  hack  until  after 
!  flection  day.  wiien  markets  are 
.expected  to  he  morn  receptive.  Goorl 


vidend  that  might  lie  made. 

Hi'velopnients  In  (hiflons. 
i'he  more  persistent  huyiiig 


industrial  debentures  continue  to  iie  devi  loped  for  some  of  the  cottofii  Is- 


i,I«’n*wK.] 


eagerly  snapped  ii|i  ami  lliei. 
several  oversuhsei iptlons  to 
Irians  Ia.st  week. 


were  sue.s  was  coniiimuHi  and  this  resulted  | 
sm  ii  In  a  new  high  level  on  the  present  | 
movement  for  Canadian  Coitons.  This  i 


Tease  and  I’artners  ofiercil  XI,-  slock  was  taken  in  band  reoenlly  af- 
iiiKi.dOO  in  r>  per  cenT.  deiiciiliires  al  ter  tho  advanoe  in  Dominion  TexlJIe. 
'C  This  was  oversuliscrihod  within  Tiie  floating  supply  of  it  has  appar- 


The  company  is  prom-  entlv  heen  reduced 


very  simill 


that' the  soundest  finanelal  nrinci  We  .  ''''  ih«  on  for  carrying  out  ilie  work  of  •c- ;  offered  excellent  .secmiiy.  Tin 

is  that  of  economy  j’”  rrench  exeh.anKe  .stocks  in  j  construction  of  Die  dcvasiated  cc- 1  |.nwers  Securities  rorj.oraiion.  which 

'  ^  ' .  '  .  '  has  influential  l  onm  ctions  and 


The  appointment  of  Stanley  Bald¬ 
win  as  Lhancellor  of  the  f2xchcqiier 
has  been  received  with  satisfaction 
(f  oiitiniied  on  Page  7) 


-  Ixindon  and  .New  York.  glons. 

!  To  the  French  market  it  is  now  ExjnTfs  in  (•erniany, 

cle.vr  that  there  has  heiui  a  strong  .As  reganls  tlie  visit  of  the  Repara 
I  change  of  oidnion  abrond.  ospeclaliy  tions  Commission  to  Berlin,  husln'cs 
in  London  and  .New  York.  rono,»rn-  men  here  do  not  enuria,.n  much  hop 


iiient  in  tlie  iron  and  steel  Iradc  and  pi oportions  and  as  n  re.su'il  a  small 
offered  excellent  .sec  niiiy.  The  i  amoiind  of  liuyliig  is  Kuriict'’ni  lo 

Bowers  Securities  l  oi'jior.iiion.  which  i  ,;(irry  it  up  se'veral  points.  T'm 


7% 


•I  has  been  looking  for  soim 


I  which  finances  elcurii  iil  and  imhlic  y,,|  |„„pnts  in  connection  wilii  the 


'utility  uiidcrtakiim.-;  oifereil  X6(tl),-| 
lino  in  7  per  cent,  jin  ference  sharee 


(Coiiliniieil  on 


men  here  do  not  enuria,.n  much  hop.’ .  oi  par  and  xinn.inin  in  ordinary  | 
of  anythine  langilile  resuiring.  'pii,.  |  siiarc.s  at  a  small  pieniiiim.  'I  hi.s 


RETIRE  SENIOR  STOCK  ; 
PAY  CASH  DIVIDEND 


lin^  the  ♦‘conomif  and  fiiia-ncial  of  anythinff  tan?rihlp  resijlHiii;.  TliRl^harcs  at  a  siiiall  iiUTuiiun.  I  Ins  KttmeotmuK  diuuA 

RRiTi^H  RAII  WAYQ  IN  tion-of  France.  Laft  sprln;?  every  piwalent  belief  is  that  oii^y  an  iniej  - ! not  /,'<»  as  j  uadily  as  the  » i#  r%  m  nitfinrijn 

j  DnlllOII  nnlLffnlO  ill  !one  was  specnlatinR  on  the  npe  in  I  national  confereuoe  of  the  |>owors  .  1  pAY  l1|yllJrNII 

IM  PHRTANT  POMRINP  franc;  to-diay  the  si>eciiUititve  ,’.t-|couTd  settle  the  queeiion  of  the  ^'Jer- |  Hnored. 

IlflrUn  I  nil  I  vUItIDImC I  titnde  seeniR  to  he  altogelhei*  pci-tmin  debt,  and  that  U  \vf>iild  have  toj  The  Sooth  StaHord.shire  W'aler-  '  ' 

—  - -  ■  simistic.  ‘be  settled  in  connection  with  thelwork.s  ^oinpanj.  wlibh  wiipiilies  the  JohnF-.Manvllle,  Inc.,  hcis  culled  foi 

'  !>oi, don.  -Governments  come  and  fn  the  judsmeni  of  the  French  fi- j  problem  of  other  inter-aJlie^l  dtdifs.  j  Inr#2;est  area  of  any  inroi  iHjraled  con-  retir«*iuoni  at  I*  i,  - 

C^ovr  vnnients  c:o,  but  the  railways  go  nancial  community,  this  rever.^al  of  F\irtlierniore.  the  ferl.Tu;  in  linaii- I  <’ern  under  '‘oinpany  iiianagoniont,  accrued  div  itiend  ajl  ot  ll.^  -juiftUini - 
.  on  foi'ever.  And  now  it  is  an-  opinion  is  due  primarily  to  the  col-jctal  circles  Is  that  tiie  fTeparaCinns  has  issued  ui  5^^  P^^r  cent  preferred  stock,  and  \Mll  pay  a 

}  nounued  that  the  provisional  agree- ,  lapf^e  of  the  fi-ernian  marii.  Germxin  j  Commission  has  l>adl>  staled  the  |  preference  sto(  1:  ;J  and  JC  150.- :  ^‘^****'  l/eccnil»ej,  a  <  as  (  ui- 

!  ment  for  tho  fusion  of  tlie  London  &  bank  cotes  being  now  praciJcaUy  uii-;  problem  of  German  pH>men.T.  Tbej  OOO  in  ordinary  stoi  k  at  idend  of  $'1U  a 

^*o^th-^^'eFtern  and  Midland  Railway  '  convertible  into  foreign  currencies,  It  j  common  statement  is  that  if  (rei-j  Well-secured  irifnj.  ii  i.il  irnesiincnts  f^^^*^'Hl>oldei s  ‘ 

fonipanies  has  been  supplemented  by  I  appears  to  have  b»*en  concluded  that  many's  creditors  were  to  accept  tb'^  are  thus  lH‘ing  pljo  ed  on  a  basis  called  to  aumonze  convei  siou  o 
I  furli'ev  provisional  agi  ccments  un- 1  the  German  Governmenf  will  now  |  principle  that  the  tJennan  budg  d !  whieli  is  very  liiHe  favoralile  y'**  company  s  -a, )  m  ^ ornn!Iii 

d^'i*  which  five  railway  companies  I  make  uo  effort  to  psy  anything  what-  must  be  balanced,  the  mark  stabilh^d  j  than  that  otitainaiile  Tty  riie  gill-edged  idJUiuing  common  r 

will  amalgamate  as  one  group,  name-  ever  during  several  yoars  In  refipect  and  the  gold  standard  re-estab!ishc“d  |  class  of  securitiH.^u  impemllng  issues  ^ 

I  1>'.  the  London  and  Nortli-Wegtern,  j  to  reparations.  As  a  coneequoivc-  |  before  the  German  Government  ca,n|  include  jCiyon.iuMi  m  per  cent,  o  eigu.  s  auso 
Midland.  Furness,  (Jlasgow  &  South-  |  the  finencial  futuatioii  of  France  will  I  resume  payments  for  r(q)arations,  it  I  debentures  at  being  offered  by  reserving  )  ,  ^ 

WesTf-rn,  and  the  Highland.  l,e.  to  a  large  extent  unbalanced  liyl  would  be  tantamount  to  saying  that  the  I^stlnla  Xitr.ite  Company  o  enip  oyees  on  a\or«a  ►  *  ^  ■ 


Secured  by  a  First  Mort¬ 
gage  on  this  Central  Tor¬ 
onto  Realty* 

A  first  morlgag#*  in  vo.«»nii«>ni 
>if(*ijr»U  by  tills  fiiio  new  offlie 
building  and  its  site  on  Hloor. 
nrnr  \  ungo-  i'ln.so  to  onr  of 
Tori'iitfr.^  biisirst  <‘orn»*r.s.  Hith¬ 
erto  .siH  h  nioi  tg.'igo.s  iiavo  y  if»h!- 
rH  tu  iif t'O  till  uverag<‘. 


.rolin.^^-.ManvIllr,  Im  ..  has  cullcij  for 
I'vtii riucni  al  Sl^u  a  sharv  ami 
avcniiHi  iliviiltnil  all  of  ll.'i  'lutslanil- 


n«*rf  i:4  nil  *)|»piti 
mill  n  high-iiass 
xestinrni  t»f  llii.4 
— v.'itti  M  ihuii 
to's  fit *11  til  1  r»  A 


I  unity  to  ol>- 
ir.ortgago  jn- 
kind  >i  rid  ing 
•D  of  nnitiii'i- 
Intor- 


r-Jt  pa\abb-  li.'ilf-yrarly  by  coii- 
pon.s. 

.\niowiit^  of  J.Mpt  anil  Jl.Ofhi  «  an 
hr  iiiatit'  !•>  bring  in  ;i  substan- 
ti.ll  ViMinn  in  Ibis  wey.  Par- 
lUulais  gb)dly  furni.^h'id  with- 
o'lt  «»bl jg.'i  1  ion. 

Grahain.Sanson&CD 


Mifiland.  Fumes?,  Glasgow  &  South 
W  |•sl^■rn,  and  the  Highland. 


five  ronipanifj 


I  he  to  a  large  extent  unbalanced  liy  w-otiM  be  t^inlamoiint  to  -o.......  ...a,.,  i-—  — . .  . . . .  ■  «-  «  w. 

"'ith  ;  the  nonxplete  stoppiage  of  German  they  give  up  hope  of  reparations  pay- i  f'hlle.  which  has  in  ver  before  raised  ‘  .  ^  „  j  Pr,.Vi.i  r  .it' 


I  tl'o  ronsent  of  Ihe  proprietors  and  ;  payments,  which  had  he«n  peekoived  monts  ever  being  mad 
,  di  iienture  storkholders  of  each  com-  i. _ _ _ 


I  any  capital  in  thlk  country. 


pany  and  the  approval  of  tlie  Ainal- 
eaninlion  Tribunal  a  foregone  con¬ 
clusion— be  amalgamated  into  a  new  TO  HARIVESlii  WATER  POWER  i  LIGHT  MOTOR  PKOBI  CTION  j  •  annrn  II  C  Ontinill 

eurnpnny  as  from  .January  1.  1  ,  _  .  .  ,  c-  ..  ..  i-  .  n  LAKutK  U  u  LiUlVIrAI 

the  name  of  which  will  be  suh.se-  '  ‘^«chrane,  Onf.  -  According  to  un-  .Syracuse.  -•  H.  H  Hanklln  .Mfg.  LniAUtlA  U.O.  UUITirfll 

qiK  nil V  decided  upon  ,  official  Information  reaching  Co- |  Co.  has  postpone'!  indefinitely  the]  — - — 

_  ‘  _  chrane.  the  Hollinger  ronsolldated  j  produetion  of  the  four-rj  Under  air-;  fB.v  Si>echil  ForresiMiiiden 

;Oold  Mines  of  Timmins  will  proceed  |coo!ed  car  whBh  it  had  planned  toj  .\«'w  1'ork  A  consi'leratdf 
fjlinrPN  piJintn  lal  once  with  preliminary  work  in  place  on  the  market  nevt  April  at  |  her  of  the  larger  Industrial 
Wiii/fc.nv  I  kriWbl/  I  corinection  with  harne.sslng  the  big 'retail  price  of  $1  .i'Oe.  I'pward  trend  public  utility  isuniianies  nra 
WITH  Rin  I  nPn  l  water  power  at  Three  f'arr.ving  Pla-  iln  cost  of  materials  was  a  iartor  in  considering  ilic  dcriaiaiion  of  s 

f»lill  UlU  l■yuw•  Uwv.  !  on  the  Ahitlbl  River.  Ibringing  about  this  action.  I  stock  divideti'ls.  The  reason 


H0LLF>GKR  MINK  PRKP.ARE.«i 


FHAXKLrV  MOTOR  POSTPONE.'! 

!  LIGHT  MOTOR  PKOBI  CTION 


STOCK  DIVIDENDS  BY 
LARGER  U.S.  COMPANIES 


LARGE  ORDERS  PLACED 


Schcnectad.' .  .\  Y,— Not  for  s^ime  j 
ears  nas  there  I’cer,  so  much  biiei-  ' 
ne.ss  book'd  by  the  larger  lot  omo- 1 
rjve  couipftnles  in  Uie  Fnited  States  j 
us  during  the  nast  week.  .Already  or- 1 
ders  amounting  io  ov'er  fT.ono.noo  for  j 
locomorive*  alone  are  known  to  nave  i 
artiiarv  hern  placed  and  still  further  j 
'arge  orders  are  looked  for  before,  the  ; 
'lose  of  il'.p  year.  I 

This  indicates  big  manufacturing  | 
iCTivity  and  should  result  in  heavy  | 
railroad  traffie.  iVifh  new  buB'ness  [ 
closed  Ameciran  lioromotive  rom- 
pany  and  Baldwin  Locomotive  'Works  ' 
have  about  .'JKiO.dfiO.'ifHi  of  orders  i 
'Ooked.  The.se  will  keep  the  pl.ants  j 
of  the  companies  workmg  to  rape-  . 
"■ily  well  into  the  middle  of  next 


ROLLS-ROYCE  SEVENS  i 

OFfIREB  ON  7.2it  BASIS. 

A’.dred  &  Co.  are  offering  in  New 
York  at  98  and  interest,  to  yield  7.20 
per  cent.,  a  new  issue  of  $2,000,000 
RMls-Ro.vce  of  America.  Jnc.,  15- 
yoar  7  per  cenif.  bonds.  Proceeds 

art  to  hf'  ust»i  for  refunding  higher  , 
interest-bearing  obligations  and  for  1 
aUdlGonal  working  capital. 


Existinj^  Issues 
Must  Meet  Demand 


stock  divideti'ls.  The  reaHon  why 
particular  aiirnibm  i«  lieing  given  to 
such  a  dev(  lopnienf  is  that  it  is 
expected  the  Fnjied  .'Stales  Gorern- 
ment  will  at  an  early  date  take 
stepe  to  tax  stock  divniends,  as  the 


.  yrujutry  ithe  company  announced.  PreffiTcd 

’ _  _ ,  slock  will  be  rctirc'l  lietwccn  Dr- 

raino  n%l  ccinlicr  and  January  1. 

tNUw  D I 

onftflnAKiiPc  v/.ii.i \N  iRtcrioNto. 

.COMPANIES  IMIM  ASKS  GAS  Oil  PM 

_ _  Itio  dc  .laneiro.  .News  has  been 

fBv  Sitechil  ForrespondenL) 

.N'ea  York  A  <  onsi'b'ratde  num-  'r''.. 'V’"!.’'”' 

r  of  the  larger  Industrial  an-l  , ^’'-n',  von.s  riict  a  large 

laraiion  of  special  rmb Ir  meircs,  lor  a  local 

The  rcaaon  why  ,  ;■« ny  whi4d,  ,s  a  sithHidiary  of  tl,.- 
I  is  being  given  to f'Uh*-  *  f’ower 
lent  is  that  it  is  '  -  ^  contract  has  been 

4i  ■giai4.«  crovorn  .'it'ardej  lo  Ihe  Wheesoe  Foundry  A 
>arly  ,iate  take  J'’ng1necring  f  ompany,  of  Darling 
atviilen/iB  iho  siicresKfiilly  oompeted,  Iwifh 


LIMII'EU 

INVESTMENT  BANKERS 

I  Buy  Street  57  ,Ianic“  St.  S. 

lOKONTO  MA.AHI.TDN 


Supreme  Court  re.  entlv  ruled  that  Price  and  delivery,  w'ith 


As  no  new  issues  of  Government  or  Mun- 
icipal  bonds  are  in  sight,  careful  investors  are 
taking  advantage  of  present  offerings  and 
are  assuring  themselves  of  substantial  int¬ 
erest  returns.  Our  current  list  offers  such 
bonds  as: 

Sccarity  Rate  *!h  Due  Price  Yield  ' 

Sherbrooke...  5  ...1  June,  1931...  96.50. ..5.50 
*St.  Lambert...  5i...l  May,  1954. .,101.51. ..5.40 

*ParabIein  New  York. 

Write  for  our  current  list — It  will  interest  you. 

Wood,  Grundy  &  Company 

Toroato  222  St.  Jataai  St.  New  York 

Winnipeg  Hontrcnl  Ixindun,  Kng. 

Telephone  Mein  707 


under  the  present  law  slock  divi¬ 
dends  could  not  !>'■  taxcfl. 

Development'-  C'f  this  kind  arc 
thought  to  be  behind  the  special 
movement  now  occurring  in  Fnited 
States  Steel.  Another  large  corpo 
ration.  In  which  Fanadlans  arc  part¬ 
icularly  Interested,  which  will  Hkoly 
carry  out  a  similar  plan  Is  the 
■Mackay  fiompanies,  which  control 
the  Pos.tal  Telegranh  ari'l  Commer-  | 
|Clal  <':ab]e  Companies. 

FORI)  MOTOR  OPERATIONS  1 

GONTINTJE  AT  IfB.H  LETEE  | 

Detroit.  —  Domestic  plants  'if  Ford  1 
•Motor  Co.,  are  working  on  a  schedule  | 
calling  for  128,000  cars  and  trucks  ' 
this  month,  according  to  official 
source.s.  This  is  43,000  units  greater  | 
than  November,  1921,  when  produc¬ 
tion  was  8.5,0tKf  veUcles.  Tractor 
plant  is  producing  200  Fordsons  a  j 
day,  while  the  Rouge  foundry  is  prf>- 
duclng  an  average  of  6,000  model 
"T”  cylinder  blocks  dally. 


American  and  continenta.l  companies. 


Can.  National  Ry. ! 
SECURITIES 

WE  WILL  BUY. 

£20,000  ■ 

||  Toronto  Suburban  Ry. 

j;  4H% 

!  REGISTERED  DEBENTURES ! 
DUE  1961 

Ogers  may  be  telephoned  lone  ! 
distance  at  our  expense. 

G.A.STIMSON  &  CO.  I 

|l  Established  iSHft  Limited  j 

1 1  Klruc  Ht.  Toronto.  j 


Broad  Trading 
Facilities 

In  addition  to  the 
purchase  and  sale 
of  entire  Issues  of 
public  utility  and 
corporation  bonds, 
we  maintain  active 
Trading  Depart¬ 
ments  at  all  our 
branches,  for  pur¬ 
chase,  sale  or  valu¬ 
ation  of  listed  or 
unlisted  securities 
of  every  descrip¬ 
tion. 

Write  onr  office 
nearestyouforquo- 
tatlons  and  recom¬ 
mendations  on  se¬ 
curities  In  which 
you  are  interested. 

Ibyal  Securities 

^  Corporation 

LIMITED 
i64  St.  Mmee  Street 
MONTREAL 

'  yeremtn  Noirfai  94.  John 
tfotiWTOP  How  York  Lotidon,  En«« 


the:  financial  times,  Montreal,  /November  ili92^ 


A  Century  Of  Banking 


Total  AMet* 
ia  ExceM  of 
9^50,000,000 


Head  Office:  Mootreal 


A  LL  of  this  Bank’s  service,  all 
./L  of  its  knowledge  attained  in 
over  a  century  of  banking,  are 
dedicated  to  the  interests  of  all  of 
Canada. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


m 


OF  NOVA  SCOTIA 


Established  IB32 

Capital  -  -  $9,7011,(100 

Keserve  1"  iiiicl  -  -  .$19,000,000 

Total  Assets  -  -  $225,000,000 

c:lnlral  office  -  Toronto,  Canada. 

II.  A.  Richardson,  (iemre!  Maiui^tr 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Rorto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  'I'ORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C.  2. 

i.o'lcctions  mihir  oi  lo'xesl  rates  anl  returns  promptly  reinittel 


ESTABUSHED  187^ 


The  BEST  ASSET  of  a 

Bank  is  the  confidence  of 
the  Public.  The  Bank  of 
Hamilton  has  for  fifty  years 
endeavoured  to  deserve  the 
confidence  and  good  will  of  its 
customers  by  rendering  a  con¬ 
sistently  efficient  and  courteous 
service  to  all. 


BANK  OF  HAMILTON 


I'.O  ST.  .TAMES  SIRFET. 
R.  L.  Eilis.  Mnnsger. 


BRANCH  BANKS 
MEAN  SECURITY 
FOR  BUSINESS 


Says  System  Has  Proven  Itself  in 
This  Country  as  Fully  Ade¬ 
quate  —  Needs  of  Vast 
Stretches  Can  Be  Supplied — 
How  Other  System  Might 
Be  Unsatisfactory. 


Eleven  Chartered  Banks  in 

Canada  Increased  Call  Loans 


B.'tul.  of  .Moniral 


j  Bank  of  Toronto 
Alulsons  Bank  . . . 
I  National  Bank  . . . 

! . Merchants  Bank 
!  Provincial  Bank  . 
T'nion  Bank . 


Dividend  No.  143 


Iioininlon  Bank  • . 
Bank  of  Hamilton 
Standard  Bank  . . . 
Hochelasa  B.ank  . 


Home  Bank 
SterlinEf  .  .  . 


\olire  is  lioreliy  given  that  a  divideml  at  the  rale  of  lOfF 
l>»'r  annum  upon  Iho  I'ald-iip  t'apUal  Stni'k  ftio  Inion  Hank 
ttf  (  annda  ha^  lippii  dorlarod  for  th**  cnrrciit  f|iiar(t?r,  and  that 
(lit*  samt*  Tiill  bo  pajiibb*  at  i(s  ItanKiiiv  llonso  in  tho  i  itr  oi 
^^innipfjTe  rind  iiNo  at  itv  branflios*  <01  'ind  jil’li'r  I  ridaj*  the 
first  da.v  of  Sleeeiiiher.  Hf-L’.  to  sliareliolder-  oi  reeoni  at  Hie 
(•lose  of  Itiisiness  on  file  loth  da.v  of  'iinmilier  iie.vL 

riie  Transfer  Hooks  will  lie  cloved  irom  the  Kith  to  llw 
iiniii  >la.\  of  Ncveniher.  Iioth  da.\s  iiu-liiMve. 

Ry  Order  of  the  Itoard. 

II.  It.  .Sll  \H, 

(.fiierul  .Miin.ngi  r. 

iniiipei:.  Oetoher  ill,  IJFiJ'J. 


We  Encourage  Enterprise 

As  an  institution  that  has  played  a  vital 
part  in  developing  Canadian  Com¬ 
merce,  this  Bank  is  always  ready  to 
assist  the  financing  of  sound  industrial  en¬ 
terprise.  Manufacturers,  exporters  and 
importers  are  invited  to  consult  our  local 
manager. 

TH£ 

DOMINION  BA 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL.  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


I'fvery  iiov,-  and  then  some  shining 
I  .slur  arises  and  calls  for  a  "reform" 

I  of  ilio  ^^lnacll.^n  hanking  system 
wiilch  will  eliminate  "co.slly"  and 
“iiseles.s"  liraiichcs,  says  "The  Tell- 
I'l"  of  the  Sterling  Bank.  These 
gcnlt  of  finance  then  i»oint  to  the 
American  hanks  an  examide.s  of  the 
'  hranctiless"  sy.stcni. 

While  it  i.s  Inie  tlicie  i.s  .a  .arouing 
mirnher  of  American  h.Tiik  hranche.s. )  ( ■(jmmcrce 
that,  country  is  scr\ed  liy  what  i.S|  Royal  Bank 
practic.ally  a  "hratichle^s"  hanking 
system.  The  Aineiicaii  system  has 
heen  hiiilt  op  over  a  jtcriod  of  TfO 
years  and  is,  (lerhaiis,  the  best  sys¬ 
tem  for  that  country.  At  any  rate, 
ir  has  had  the  altcniion  and  study 
of  the  country’s  ahle.st  fin.anciers  and 
hoars  the  marks  of  their  handiwork. 

Case  of  Necessity. 

But  condition.s  in  Canada  are  very 
different,  and  no  s.vRtom  of  hanking 
whicji  we  can  conceive  would  so  well 
have  served  this  young  country  a.s 
the  present  Canadian  system.  Faults 
it  may  have.  hut.  they  arc  minor 
faults  and  iu»l  basic  faults. 

The  underlying  principle  of  the 
.American  system  is  the  idea  of  pre¬ 
venting  too  nuieh  of  the  fiimncial 
powei-  of  the  (oiiniry  being  in  the 
Ii.iikIs  of  a  fe  w  men.  How  little  cf- 
feeflvc  this  has  been  i.s  shown  by 
the  growth  of  siane  of  the  great 
Itankin.g  houses  of  .New  A’ork. 

fin  the  other  hiitid.  the  I'anada 
Bank  .Act  was  haseil.  and  has  lieen 
revised,  on  Hie  basis  of  supplying 
even  the  ne\\(.st  cominiinitj  with 
safe,  efficient  hanking  service. 

How  necessary  this  is  jn  a  eouii- 
fi.t  like  Cana  la  is  ea.«jly  niMler.slood. 

We  have  a  ■dominion  .greater  in  area 
than  the  fiiited  States,  yet  with  less 
Ilian  one-tenth  the  population.  | 

Hpread  over  tlie  great  western  pro-  ' 

Vinces  arc  Ihonsands  of  towij.s  and 
villa.ges  which  would  not  begin  lo 
support  a  private  hank.  A'et  the 
merchants  of  the  towns  and  the  far¬ 
mers  of  the  .surrounding  country 
need  hanking  service.  'I'liey  are 
entitled  to  gel  it  without  travelling 
one  liuiidred  or  two  hundred  miles. 

I  rnmiM’d  For  Funds.  j 

,’Fore  important  still,  every  Cana-  ' 
dian  i.s  entitled  to  safe  banking  ser¬ 
vice.  'I’he  country  banker  of  the 
I'nited  Slates  is  a  much  Jnorc  effi¬ 
cient  and  honest  business  man  than 
magazine  fiction  would  lead  us  to 
believe.  But  he  is  cramped  by  lack 
of  funds,  and  too  often  he  lacLs  the 
broad  experience  so  essential  to  real 
hanking  ability.  His  is  a  local 
viewpoint  and  nil  his  interests  are 
;  local.  Fie  has  not  the  time  nor  the 
!  facilities  for  studying  nation-w'ide  or 
i  international  movements  of  trade 
I  and  finance.  And  more  and  more 
( as  our  civilization  becomes  compli¬ 
cated  do  tliese  groat  trade  move¬ 
ments  affect  every  customer  of  a 
I  bank,  no  matter  how  small  or  how 
{  remote. 

Wliat  wonder,  then,  that  hank  I 
failures  in  the  lAiitcd  Slates  arc  ro-  | 
grcttably  frequent,  witli  consequent 
loss  to  the  communities  affected. 

I  A  Sale  Etniiker. 

'  Compare  tliis  condition  with  Cun-  1 
j  nda. 

Here,  every  ciislomer  of  a  bank, 
w  hether  borrower  or  depositor,  , 

Knows  that  liack  of  the  lirancn  with 
I  wliich  lie  deals  is  a  great  organiza-  1 
Hon  with  millions  in  assets. 

*  .More  than  that,  lie  knows  that  the 
officers  with  whom  lie  deals  have 
been,  trained  by  the  liesf  lianking 
I  brains  in  the  country.  He  knows 
Hiat  Hie  advice  Hie  local  manager 
gives  him  is  not  the  local  ni.an'a 
opinion  alone,  hut  is  the  best  opinion 
of  llic  men  who  must  know  eondl- 
.  lions  the  \v,orld  over. 


The  increase  In  caM  loans  In  Canada  during  .September  was  brought 
about  not  so  much  bjr  the  action  of  a  few  banks  os  by  the  action  of  all  ; 
save  a  few.  Of  the  16  chartered  banks  which  loan  money  on  call  in  j 
Canada.  1 1  let  out  additional  money  during  the  month  while  5  reduced  j 
their  loanr.  ; 

Hanks  which  increased  were  Bank  of  Montreal,  Bank  of  Nova  Scotia.  ■ 
.Molaons  Bank,  I’rovlncial  Bank,  Bank  of  Commerce,  Royal  Hank,  Bank 
of  Hamilton.  Standard  Bank,  Banque  d'Hochelaga,  Imperial  Bank. 

Banks  to  reduce  loans  were  Bank  of  Toronto,  T'nion  Bank,  Dominion  | 
Bank,  Home  Bank  and  Sterling  Bank.  •  j. 

Figures  I'oniparcJ.  ; 

The  following  table  compares  the  figures  by  Individual  banks  for  the 
months  mentioned — the  figures  repre.sejit  call  loans  in  Canada  :  — 


.Sept  30.  ’22 

Aug.  31,  '22. 

Sept.  30.  ’21 

.  ;  ii,533,716 

$  5,460,903 

$1,469,857 

.  i'). 114.272 

9,689,309 

9,(447,774 

5.570, 9:i(» 

6,274,768 

6,941.164 

5,292,900 

0,187,320 

6,305,168 

383.434 

344,881 

7.:162.585 

7,191.366 

.  .5.561.019 

5,020,064 

5,427,882 

2.195.512 

2,586,940 

3,686.407 

.  18.011.970 

16,934.050 

17,514.76? 

.  21.672,002 

18.218.592 

l.'!.779,233 

S.30(>.871 

9.981,938 

6.469,394 

6.322,588 

5.883,668 

3,786,898 

3.759.76.: 

4,298,466 

3.362.521 

5,291,773 

5.288.204 

6.181,3.56 

5.2.52.617 

•  3,932.462 

1.183.552 

1.194,949 

1.556,003 

56,490 

57,8.99 

53,346 

$106,982,838 

.$99,989,841 

?.  106,729,270 

Expensive  Economy 


THHOSE  who  keep  their  securities 
•‘•and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
I^posit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

Th*  antuul  rental  of  these  boxes  Is  «maU. 
Let  Oi  show  them  to  you. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


llriiaii  Changes  in  Year. 

Intel  ('.sting  a.R  the  clianges  during  the  month  ms.v  be,  of  much  .greater! 
'  interest  and  Kignificance  are  those  during  the  rear.  Aferchants  Bank, 
j  which  accounted  for  more  than  .$7.fih0,00'i  a  year  ago,  is  out  of  the  list, 
I  entirely  ninl  is  in  i»ni  t  siibstiliitcd  by  an  increase  of  about  .T5,i>0(i,00ii  in  | 
I  Bank  of  .'loiitreal. 

.Some  Expansinii. 

I  Some  of  Hie  chaii.ges  alluded  to  represent  Hie  tearing  down  of  call  , 
loans  to  realiz.nhlH  figures.  ! 

In  priictirally  all  case.s  where  increase;,  liavc  taken  place,  these  rep¬ 
resent  ex|iaiisioii  during  the  past  few  months, 
i  Althoncli  the  total  figures  a.s  at  the  end  of  September  are  practically; 
'  the  same  as  Hio.“c  of  a  year  ago.  the  situation  is  otherwise  greatly  al-  . 

fered.  A  year  ago.  the  slock  markets  were  declining  and  there  was  des- ! 
!  pondency.  Aftei  .-i  coniplcfe  shake  nut.  and  a  general  liquidation  of  stocks  i 
I  and  wiping  out  of  had  accounts,  the  forward  movement  has  begun  on  a  ■ 
i  sound  basis.  i 


-HiEB«IK*CiUiAIU~ 

PURPOSE  OF  BANKING 

Kvery  riollnr  Urpooited  vTifh  the  bank  ia  ii  ilollur  applied  tovTarda 
finanelas  bame  IndHatries  or  buainraa  rntrrpriac.  It  ia  at  once  thrift 
and  expert  finanee  to  maintain  a  aartni;B  account. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Traatportatfon  Buildtac,  ror.  St.  damea  and  St.  Fraorolt 
Street a, 

tut  Ontario  Eaat,  cor.  Davidson  Street, 
f  or.  St.  I.aivreare  Rniilevard  and  Moai.,  Reyal  Avtoat. 
lAIS  WelllaKton  Strert,  Terdui. 


Prosperous  Trade  Conditions 

in  Germany  in  Spite  of  Heavily 
Inflated  Money  Circulation 


SIR  .1011  .\  AIRB  M;IV 

RAYhERS*  OFFHTAL 

Sir  .luhn  Aird  general  manager 
of  the  I’anadian  Bank  of  t'oin- 
incrce,  has  been  selected  Canadian 
vice-president  of  the  American 
Bankers’  A.s.sociation.  'The  com- 
miftee  on  Canadian  relations  con- 
.slsta  of  the  follow'ing  prominent 
United  States  tiankers:  David  R- 
Forgan,  president  of  the  National 
City  Bank  of  Chicago.  Chirago, 
chairman:  Frank  AV.  Blair,  pre¬ 
sident  of  the  Union  Trust  Compa¬ 
ny,  Detroit;  K.  C.  -AIcDougal,  pre¬ 
sident  of  the  Marine  Trust  Com¬ 
pany,  Buffalo;  AV.  I).  Vincent,  pre¬ 
sident  Old  National  Bank,  Spoka¬ 
ne.  AA'ash.,  and  Daniel  (J.  AVing, 
president  First  National  Bank, 
Boston. 


BANK  FORESEES 
EXPANSION  FOR 
OVERSEASTRADE 


j  l.ondon.  —  Advices  from  Berlin 
i  indicate  that  (Terni.'in  business  con¬ 
ditions  continue  good,  contrasting 
.sharply  with  the  currency  situation. 
^The  comment  is  made  on  all  sides 
that  every  factor  which  indicates 
real  economic  conditions  —  for  in¬ 
stance,  employment,  per  capita  offi- 
I  ciency,  production,  home  traffic,  ship- 
i  ping  and  import  and  export  trade  — 

I  reflects  extraordinar.v  progress.  This 
'leads  to  the  very  common  assertion 
ithat  the  popular  view  of  a  connection 

-  '  between  .sound  currency  conditions 

Shrinkage  of  Dominion’s  Trade  is  srossly- exaperated, 

wifk  Vain*  Rclchsbank 

With  Bntmn  Mme  in  Yalue  .  covering  the  week  ending 

Than  Volume— —Empire  Mar-loct.  2a  is  recognized  as  thoroughly 
kets  Are  Steadiest,  However  bad.  Commercial  discounts  show 

_ Some  Inequalities  —  Read-  9ie  large  Increase  of  13.000,OOO.OG'0 

marks,  discounts  of  Treasury  bills 
justments  Being  Errected.  expanded  1 6,0(»0.000.000  and  note 

.  ...  circulation  ha.s  broken  all  records  in 

The  trade  of  Great  Britain,  at  the  expansion  of  35,0fK).O00.000  for  the 
present  time  by  far  the  largest  pur-  ,  ^-eek 


GERMAN  BANKING  SHOWS 
EFFECTS  OFSITUATION 


Berlin.  —  Balance  sheets  of  large 
German  banks  indicate  an  increase 
in  paper  mark  profits  for  the  first 
six  months  of  this  year  over  the  pre¬ 
ceding  six  months.  How'ever,  eal- 
ciilaled  in  gold  marks  the  profits 


chaser  of  I’anadian  products,  is  In- _ 

[creasing  both  in  volume  and  in  value  : 

Isays  the  monthly  commercial  letter  |  AMV  CAUnDC  Dl  AU 

[issued  by  the  (  anadiah  Bank  of  UCIUTI/ini  TAf  UltO  rLAN 
I  Commerce.  As  this  is  so,  and  as  her 
I  commercial  and  financial  position  Is 
I  not  likely  to  be  affected  by  anjr 
changes  which  may  occur  in  her 
domestic  affairs  during  the  next  few 
months,  it  Is  only  reasonable  to 


sing  rapidly;  they  were  IS.Ori.I.iMin.hnct 
marks  in  August,  again.st  l.lU.'iho.'ioo 
in  .lanuary. 

Augustus  Thyssen,  Hie  most  Im¬ 
portant  man  in  AA'estphalia's  steel 
ami  coal  industry,  has  written  to 
Chancellor  AA'irth  denouncing  the 
eight-hour  day.  This  he  deserihes  ;is 
ridiculous  if  (feriuans  who  worked 
ten  hours  under  favourable  jirewar 
living  cost  conditions  expect  to  Ir. e 
well  under  the  present  conditions. 
Advaiicie  in  rrices. 

Prices  continue  to  advance  rapidly. 
In  the  iron  and  steel  market  prices 
have  been  again  raised,  hematite  pi.g 
iron  going  to  4S.8H3  marks  per  me¬ 
tric  ton,  as  against  2rt.7S-i  in  the 
middle  of  September:  steel  ingots  to 
71,!)fio.  a-s  against  27.530;  steel  bars 
to  08,270,  as  against  37,020. 

The  gol(i  surcharge  on  customs 
was  on  -November  1,  placed  at  70,4"" 
per  cent,  making  appraisal  7,03o 
Railwray  receipts  at’e  increa-  times  nominal  gold  price. 


FOR  WORLD  HNANCING 


tions  in  turnovers. 

In  the  first  half  of  1022,  there  was, 
as  usual,  the  large  increase  in  pro¬ 
fits  due  to  interest  and  commission 
fees.  Proceeds  from  interest  have 
greatly  Increased.  Because  of  pre¬ 
vailing  dearth  of  credit,  banks  are 
generally  placing  their  funds  so  far 
Invested  in  treasury  bills  at  the  dis¬ 
posal  of  Industry  at  better  rates. 
Foreign  Rills  Reserves. 
Commission  fees  from  stoek  ex¬ 
change  business  have  not  undergone 
a  very  big  increase  on  account  of  the 
lagging  of  prices  behind  the  depre¬ 
ciation  of  money,  while  commission 
fees  from  the  foreign  exchange  busl- 
■nie  hlst'ory’Vf  Cana.lian  hanking  i enormous  upward 
has  been  the  .-listory  of  the  agricul-  foreign  money  market,  have 

tiiral  and  commercial  growth  ofjreached  unthoii.ght  of  figures.  Opin- 
Canada.  .Always  in  the  forefront  of  revenue  of  large  hanking 

ross  have  heen  the  banks.  When  would  come  mainly  from 


Germany  ami  France  are  still  wide 
apart  on  the  question  of  the  plan  to 
expect  that  her  trade  relations  with  be  followed  in  the  paj-ment  of  repa- 
Caiiad<a  will  continue  to  show'  expan-  well  as  upon  the  extent  of 

slon.  The  financial  statement  of  the  j  Germany  .s  ability  to  pay.  France 
have  actually  decreased.  Gold  mark  Ifnited  Kingdom  for  the  first  six 

ealeiilations  also  show  large  reduc-  I  months  of  the  current  fiscal  year,  up  obligation  fixed  at  the  first  Lon¬ 

don  conference,  the  modifications 


pro 

a  new  settlement  i.s  opened  which 
■  would  offer  no  temptation  to 


foreign  exchange  is  exaggerated  as 
•  Up  I  the  large  banks  are  refraining  from  jU'ade  has  been  more  active  than  was 

V  1 - . — . -  ^  ..  .  (generally  realized.  Expenditures  for 

the  six  months  show  a  reduction  of 
£150,000,000  as  compared  with  the 
same  period  In  1921. 


to  :>0Hi  September,  Indicates  the' 
soundness  of  conditions  In  that  coun-  "'nich  she  was  said  to  haive  been  pre 
try.  pared  to  suggest  at  the  conference 

Satisfactory  Proportion.  i  which  was  not  held  being  baaed  on 

I  the  findings  under  the  p'lan  now  nom- 
The  revenue  received  during  this  in„ny  in  effect,  .says  the  American 
period  was  44  per  cent,  of  the  amount  Exchange  NaUonal  Bank, 
estimated  in  the  Budget  for  the'  jjj  outline,  the  French  plan  refer- 
eniire  year  a  proportion  which  may  j  to  calls  for  totel  payment.-;  of 
he  regarded  as  eminently  satisfactory  |  ,20,000.000.000  gold  marks,  divided 
since  Hie  latter  half  of  the  fi.scal  year  ^  seotion.s.  the  first  of  SO.’tOO  - 

IS  by  far  the  more  important,  mdu- ,  ^00,000  marks,  which  to  be  resard- 
(ling  as  I  does  the  period  from  Jan- |  irre,tuclble  obligation,  and 

nary  to  March  during  which  the  bulk 
of  the  Income  tax  is  collected.  The 
special  features  of  the  revenue  re¬ 
ceived  during  these  six  months  were 
the  large  increase  In  the  amount  of 
estate  duties  and  the  decrease  in  re- 
cejits  from  excess  profits  duty  and 
sales  of  surplus  stores;  customs 
duties  exceeded  expectations  by  some 
£  6.000,(100.  which  shows  that  foreign 


private  hanker  to  risk  his  capital  in  sI’®^a*^®Gou  in  forcl.gn  paper  on  their 
1  the  development  of  untried  territory.  account  apart  from  providing 
there  you  will  find  a  hraiieh  of  a  in  form  of  foreign  bills. 

jt'Hnadian  bank  brlngln.g  much-need- ■  These  facts  seem  to  indicate  that 
'  c(*  service  and  capital  into  the  new  |Gertnaii  banking  prospects  are  by  no 
1  country.  i means  bright. 

I  The  hanks,  as  mueli  as  Hie  rail-  |  , .  . . 

roads,  have  been  responsible  for  the  i  ^  RANK  OI  rOYIMERUE 

‘  develoimiciit  of  the  t’anailian  AA  est.  ■  AWOl  NUKS  XEAA  APPOIA'T.MF.M 
jit  was  mainly  Eastern  hankers  and;  .New  A'ork—Thonui.s  AV.  Bowers  has 
eapitalisis  who  financed  the  opening  ,  iveen  appointed  a  second  viee-presi- 
up  of  the  AVest,  and  it  was  largely  tient  of  the  NationH  Bank  of  Com- 


Hie  savings  of  Hio  peo)de  in  the  older 
provinces  which  supplied  Hie  funds 
for  tile  development  of  individual 
.igrieiiltural  and  business  (iitorpriso 
i  in  the  AVest  after  the  general  niove- 
ineiil  towards  fCttlement  tieean  with 
Hip  comptntion  of  the  t'aiiadiiin  Paci¬ 
fic  in  188.5,  It  must  always  ho  Hms. 

In  Hie  older  and  more  settled  sec¬ 
tions  people  save.  And  this  Is  Hip  J  depositor  ohtaining  a  fair  rate  of  in 


the  S'Ceond  of  70,000,000,000  marks, 
which  Is  to  be  scaled  down,  first  In 
i  an  amount  equal  to  the  lnter-.\Hio<l 
debt  cancellations,  and  then  from 
time  to  time  as  payments  upo'a  the 
basic  obligation  ai^e  received.  Pro- 
i  vision  ia  made  under  this  plan  for 
I  discoimting  the  pavments  due  durln.g 
the  first  four  years,  the  idea  bein.z 
!  that  Germany  may  be  able  to  float  a 
i  loan  and  pay  off  some  of  the  Instal- 
!  nionts  in  ca.sh. 


FRENCH  FINANCE 
WORRYCONTINUES 


Pari.s.— The  new  i&sue  of  Fiench 
Ti'ea.sury  bonds  continues  to  be  taken 
sati.sfactorily.  and  the  Trc^asiiry  has 
already  repaid  a  further  40t'.o’o0,000 
francs  to  the  Bank  of  France,  us  a 
result  of  which  the  hank  iiote  circu¬ 
lation  has  been  diminished  by  435,- 
OhO.oOO  francs. 

It  is  believed  that  the  disturbance 
in  exchanges  Is  not  to  he  ascribed  to 
any  one  factor,  hut  rather  to  a  change 
in  the  manner  of  estimating  a  .situa 
tion  which  has  already  ex'isted  fo: 
some  time  past.  The  weak  spot  is 
chiefly  in  the  large  amount  of  capi¬ 
tal  deposited  in  Franee  by  foreigner.-, 
wliich  they  can  withdraw  if  they  fee 
amxiety. 

ITtroed  Attention. 

It  was  foreigners,  in  fact,  whower 
first  impressed  by  the  collap.<=e  in  Hr 
mark  and  statements  concerning  Ger 
tiiaiiys  insolvency.  Following  thi‘= 
the  discussion  which  took  place  in 
the  Chamber  of  Deputle.s  demonstrat¬ 
ed  the  grave  consequences  wh'eli 
might  result  to  France  from  Ger¬ 
many's  aetiial  bankruptcy.  ft  ■ 
probably  necessar.v  that  this  shou'd 
he  said.  Imt  the  effect  jiroduced  on 


The  Germans  also  have  a  plan  of  the  markets  was  unfortunate. 


Cnrrency  Improving. 


The  discussion  Illustrated  the  dif¬ 
ficulty  which  would  arise  if  Ger- 
nianx's  payments  weiie  to  come  to 


payment  which  ia  baaed  on  an  inter¬ 
national  loan.  This  plan,  which  Is 
said  to  hawe  important  backing,  pro- 
•Meanwhile  it  is  gratifying  to  note  :  poses  that  the  ability  of  Germany  to  j  complete  stoj)  and  the  French  Go\ 
that  the  position  of  sterling  currency  pay  be  determined  by  the  inve.stors  of  ernment  to  continue  borrow  ing  ,3". 
abroad  has  been  steadily  improving,  i  the  world,  the  willingness  of  these ;  ono.OOO.hOo  fcs.  each  year.  Increasing 
and  this  is  of  considerable  interest  to  ,  investors  to  continue  purchases  of  a  -tj  oldiKations  on  Interest  account 


inerce  in  New  York.  Mr.  Bowers 
was  fornierl.v  a.ssis1ant  counsel  of  the! 

Federal  Resen  o  Bank  of  New  York  j  amounted  to  39  per  cent,  of  all 
and  before  that  was  with  the  law 
firm  of  Ciavath  &  Henderson.  He 
sraduated  from  Yale  In  1910. 


Canada,  as  it  is  an  important  factor  i  series  of  bond  issues  offered  from 
in  increasing  her  trade  with  the !  time  to  time  at  rates  determined  b> 
mother  country.  ’Tlie  value  of  Can- I  the  then  markets  being  accepted  as 
adlan  exports  to  Great  Britain  during  !  t,he  measure  of  Germany’s  credit, 
the  twelve  mouths  ending  September, - 


cxporteil^  as  compared  with  31  per 
cent,  in  1921  and  25  ]>pr  cent,  in  192(A. 
To  the  remaining  countries  in  the 
,  I  British  Empire  Canada  sold  6  per 
;  ,  ,  ,  J  .  I  cent,  of  her  exports,  making  an 

•capital,  economizing  every  dollar,  the  I pf  $362,000,000  to  British 

dominions  out  of  a  grand  total  of 


:oods 


CALGARY'S  CLEARINGS 
SPEAK  WELLFORTRADE 


THE  judicious  use  of  credit  will  play  an  iinpor- 

#tant  part  in  your  success  in  the  immediate 
future.  The  Sterling  Bank  will  be  glad  to 
discuss  loans  with  business  executives. 

The  Sterung  Bank 

OF  Canada 


money  which  must  go  to  dexelop  the  itercst  and  the  borrower 
new  .'K'clion.s.  the  money  at  a  lower  rate  than  In 

AVide  Rainificntloiis.  ('tiy  of  the  colonies  of  Great  Britain. 

,  .  , _ land  a  lower  rate  than  the  I'nited 

In  a  country  where  the  money  ac-  ^  ^^e  very  great  cities 

cumulated  each  year  h}  the  iieoplesj  , 

■savings  does  not  exceed  the  money  i”  '  ’*'  "  '  , 

required  for  new  business  xeiitiires.  I  Slippl)  ^HtlOll  s  ivfliils. 

it  is  plain  that  the  sy.slem  of  hank-  1  The  banks  in  Canada,  with  inter- 
ing  which  most  completely  .tathcr.s  i  ests  which  arc  truly  national,  can- 
np  those  savings  and  places  them  at  | not  he  idle  or  indifferent  in  time  of 
the  disposal  of  the  borrower,  is  the; trouble,  cannot  turn  a  deaf  ear  to 
best.  It  Is  to  be  renieiiibcied  that  i the  legitimate  wants  of  the  farmer 
this  involves  the  saving.s  of  one  slow- I  in  the  prairie  provinces,  any  more 
goiii.g  cominiinity  being  applied  to  |  than  to  the  merchant  or  mniiiifac- 
aiioHier  community  wlicio  the  enter-  tiirer  in  the  Kast.  Their  business  is 


I  'algary.  .Mberta.  - 
clearings,  a  real 


-  Calgary’s  bank 
criterion,  were 


to  all  countries. 

Uontraction  In  Yaluc. 


_*  worth  of  goods  exported  j  approximately  $26,000,000  for  Oct.iiier 

ate  than  tni._  ..i,  - anil  they  are  increasing  week  by 

week.  Merchants  report  that  busi¬ 
ness  is  improving  and  the  same  holds 
M  hile  there  has  been  a  substantial  jgood  of  collections.  One  feature  of 
gain  in  the  value  of  our  exports  to  j  trade  this  fall  Is  that  it  is  praetlcally 
the  Fniteil  Kingdom,  Canada  has  jail  on  a  cash  basis.  The  buyers  have 
experienced  a  contraction  of  trade, ;  the  money  and  the  merchants  by 
not  so  much  in  volume  as  in  value, '  reason  of  credit  previously  extended 
with  the  other  British  possessions.  |  have  to  do  a  cash  business.  The 
It  Is  evident,  however,  that  our  j  farmers  arc  realizing  on  their  grain 


accordingly. 

Difficult  PosIHon. 

Ill  (.nder  to  nmet  repaixaiions  pa.' 
ments  in  :  omc  other  way  it  would  t>e 
ne'cessHi'.v  to  reduce  px']>enditure  and 
(  I'm  rca=('  taxation  h.v  an  anionnt  so 
large  that  no  one  is  prejiared  to  ss' 
how  it  could  he  don*'. 

The  French  Guvernnieiit  is  ronsid 
ered  to  he  no  more  able  than  It  'wa- 
0.  f<.w’  months  ago  to  put  forw-ard  aTi> 
definite  scheme  for  repayment  of  th*^ 
deiit  to  .America.  It  is  felt  that  thi'= 
depends  en  the  sett lemeiit  of.  the 
problem  of  German  debt. 


RAMi  OF  llAAIILTON  HAS 

ri.OSKD  TAVO  RKVAf  HE.S 

The  Bank  of  Hamilton  announce 
that  they  have  discontinued  their 
braiiohcs  at  I),e..'io:i.  tint.,  and  Lthc!, 


is  out  of  proportion  to  the 'to  gather  up  the  wealth  of  a  nation,  [sending  to  Australia  with  a  view  to  :  next  year  but 


_  _  _  ,Oni.  The  I.-.Hcr  r.;:i'ntained  a  suh- 

steadiest  markets  are  those  within  and  are  buying  prime  necessities  and  |  br-onrh  at  Atwood,  Ont.,  "which  has 
the  Empire,  and  this  fact  has  been '  liquidating  ohligatioris  to  a  fair  Ue-  aisjo  been  closed, 
recognized  by  the  Dominion  Govern-  igree.  Those  In  the  south  will  have  to 
ment  in  the  mission  which  it  Is  now  jkeep  enough  to  take  them  through 


I  ha.s  aided  this  development  veri-  eon- 
;  siderahly.  These  services  are  avall- 


RANKS  OFFER  SI'Ef  lAL 

EXPORT  TRADE  SERA  H  KS 

The  extent  to  wdiicli  Canadian  |  able  lo  all  firms  interested  in  de¬ 
hankers  are  furthering  the  export  |  velopiiig  an  "oiifsidc'’  market,  and 
trade  of  the  country  has  been  favor-  'while  nu’ny  arc  taking  advantage  of 
ably  commented  upon  at  various  |Hic  special  .sec.  ices  thus  offered,  a 
times.  Establishment  of  foreign  j  largo  number  of  organizations  w  ith 
trade  ilcpartmcnts  h.v  the  hank.s  and  |  good.s  to  sell  fail  to  realize  Hie  broad 
( iiTulation  of  interesting  literature  j  field  thus  opened  to  them 


establishing  more  favourable  trade '  good  crops  as  a  general  rule  that 
relations  with  the  Commonwealth.  |  they  are  in  good  shape  and  are  opti- 
At  the  present  time  the  value  of  mistic. 

Canada’s  exports  to  Australia  is  '  — - - 

EXCHANGE  RANK 

TO  INI  REASE  CAPITAL. 


'  prise 

money  at  command  in  that  locality.  !  not  of  a  town  or  a  city,  and  supply 
.Now  .  in  Canada,  with  its  hanks  w  ith  jtlie  borrowing  wants  of  a  nation. 

I  many  branches,  we  see  the  deposits  i  And  then  how  much  more  effi- 
:  of  the  saving  comnuiiiity  applied  di-  jcient  is  the  Canadian  system.  The 

i  rectly  to  the  coiintry'.s  new  enter- i  lianking  knowledge  of  a  whole  nation  j  al'out  ten  times  that  of  Australia’s  , 

(prises  in  a  manner  nearly  perfect.  is  gathered  together  in  a  small  num- |t'’‘P<'rts  to  Canada.  There  has,  how-j'^””* 

I  A  bank  borrows  fr-om  depositors  in  her  of  organizations.  A  va.st  body  |evor.  recently  been  a  tendency  to  ad- I 
(Halifax  and  lends  in  Aaiwoiiver.  An-  of  trained  bankers  can  be  moved  as  .hist  this  rather  one-sided  relation-  New  York.  —  Stockholder-;  of  the 
'other  gathers  deposits  in  the  quiet  !  conditions  demand.  The  business  of  •  ship,  for  during  the  tw'elvo  months '  Corn  Exchange  Bank  will  vote  on 
I  pavt.s  of  Ontario  .and  lends  in  the  (the  nation  can  he  carried  on  aiiickly  j  fading  September  our  imports  from '  increasing  the  stock  from  $8.2.')i}.(n>0 
mining  counlr.i-  of  the  norlli.  Theinnd  economically.  Duplication  oflAustralla  were  more  than  double  ito  $9,075. dOh  at  a  special  mertin,g  on 

'whole  result  is  that  a  great  many  facilities  is  .avoided.  Every  village  (those  of  the  preceding  twelve  November  23.  The  8.250  additional 

I  hnsiiiess  <  eiitio.s.  In  no  ease  having  ,  merchant,  every  farmer,  j.s  offered  ■  moiUlis.  the  respective  figures  being  shares  will  he  offered  to  st-orkholt- 
I  an'i'x.ict  eiinilihrliim.  .are  able  tn  hal- i  the  same  service  as  Hie  man  in  the  '  $1 .377.922  in  1922  and  ?641.2S2  in  ers  at  par  in  proportion  to  rlio  'liat  e.s 
i  mice  the  eveess  or  defioionr.v  of  '  liiggest  city.  1921.  already  held. 


they“°have  had  ®ach 


I  Shri-t-rooke. — It  is  urdersto  d  riiaf 
the  Bank  of  Hoehclaga  has  purchased 
[the  bank  building  on  AA'ellitiv'on 
'street  formerly  occupied  by  the  Mer- 
!  chants  Bank. 


DOAIIMON  RANK  AVII.I. 

(  LOSE  AVESTKRN  RKAN(  H. 

The  Dominion  Bank  announces 
that  their  branch  at  the  Edmonton 
Stockyards  will  he  clo;-e  1  on  AYed-( 
nesda.v.  Nnv  15.  and  the  hnsine-.’ , 
transfetred  to  tlirir  E'lnioniou  of 
fiee. 
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November  Investments 


BOND  MARKET  NEWS 


,S29.UOO 

C  ity  oE  Hal.'lax  . .  .  . 

4':-; 

1945 

.$1 1  000 

City  of  Toronto  .  .  .  . 

1931 

,$  2.000 

City  of  AX’innipeg.  .  .  . 

3V2% 

1935 

^30,000 

City  of  Efull.  P.Q.  .  .. 

1962 

$  3.30(1 

1  Icctiical  Development 

of  Ontario  .  .  .  .  . 

193T 

•k  1  n.non 

Pejiman'a  Limited  .  . 

5  Co 

1926 

$10,000 

Bell  Telephone  Co.  .  . 

5f'o 

1023 

Forttrufcrs  utson  request. 


United  Financial  Corporation 


TORONTO  OTTAWA  I  ONDaV  BNG 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Inver  t  ::ient  Securities 


Memberp  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Eichanges 


New  York  Boston  Cleveland 

Detroit  Denver 


IVALI  STBFKT  EYPRtTS 

BIG  PHItlPriVt  tOAA 
>*6^  York.  —  Rumors  of  a  new 
?10,000.ck10  Philippine  loan  are 
being  circulated  In  Wall  Street, 
but  bankers  claimed  ignorance  of 
negotiations  to  that  end.  The 
NaGonal  Cit^-  Company  flosteri 
$lo. 000.000  Philippine  loan  last 
July,  finding  a  good  market  for 
the  thirty  year  4  1-2  per  cent 
bonds. 


FEW  NEW  LOANS 
HARD  TO  “PLACE” 


I  New  York.- -There  ts  to  be  found  a 
jj  very  cousidereble  diff'  renrr  of  epjn. 
-J  fen  ill  the  financial  distnci  atwiut  tlir 
-  amount  of  unsold  bonds  on  deflter 
shelvee  Th<*  unso'd  suprd.v  flu<  tij. 
iaie.<  from  day  to  da.'  :  one  de^  er  ma, 
be  entirolj  sold  out.  "biit'  an'-Min; 
poseibly  with  a  fss?  eiiti'i5;ie«ije 
I  safes  force  or  a  less  attracthe  lie*  ot 
bondf  t.i  offer,  will  ba'v  .s  Rjfe  full 
Here  and  there  are  to  t.e  fi.iuini 

■jood  Mocks  Of  linaOid 

'  some  of  th“m  offered  for  subserlptinn 
to  the  nubile  two  '^o-  tbi'er  uioutb.' 
ago.  itn  the  other  band,  ilie  tir.st 
grade  Issues  ha'e  goii'’  pyceptfona".,' 
"elf  of  fate  TTitb  ibr  possfb’e  e\rer- 
tion  of  one  oi  tt'o.  "hi'  h  the  .'treet 
I.  onefudes  w  ere  over  prli  ed 

Rut  tb.e  "s)>ot.t'''  eondittoTls  UJ'P 
ntaife  de.ilri  ..  very  esutfou®,  .a.nd  this 
1'.  refi- 1  te.i  II  a  chopnin.i;  down  <ii 
tlie  .auioillll  of  fionds  larru  or  eai  h 
new  offrvipg.  ( »n  a  veemf  t'.sue 
whtrb  did  not  »o  well,  alnutst 
ever,'  'tip  hoiir-e  in  t'l"  ptr,.R|  roetdv- 
ed  a  fetrer  from  tbe  issuing  banUors 
to  t.he  effort  that  they  had  been  "a': 
lotted”  a  rertain  amount  of  t.he  bonds, 
r  The  nomin.'itioT).  it  ts  understood,  "as 

1  unite  widely  deetinry),  nartleij'ariv  as 
tl,e  "a Unfme-nt  ■  price  w  1  ti,  tier 
ceil!  a  lime  the  underwrlling  price.  1 


Bond  Trading  Again  Marked 
With  Scarcity  of  Offerings 
j  of  New  Issues;  Prices  Firm, 

!  The  bond  m.srket  bT  a.eam  been  a  rcctioii  has  already  had  effect  uronj 
trading  affair  with  .a  pam'tt-  of  new  (he  Canadian  situ.a>ion.  ma,smnch  a.® 
offerings  for  the  Canadian  niarKot?.  it  has  restricted  the  field  here.  Na-' 
Chief  Interer-t  during  the  fcr,b  .rsT-  tura.lly,  borrowers  are  going  to  placei 
ed  1n  the  contiuued  ttrengib  of  their  issuet  where  they  cm  get  »h? 
prices  better  prices,  and  if  New  York  offer- 

.  An  announcement  of  inter.',  t  .-amc  ed  the  ad\.anta,ge  they  cannot  be' 
'from  New  York  to  tbe  cff'''ct  that  tie  blamed  for  going  to  that  market.  ' 

I  Nat!oD;i!  City  Company  Mat  Ih.  sue-  The  llraired  nature  of  the  Canadian 
!  cessful  bidder  for  the  new  '‘hflran  market  has  been  another  factor  in 
loan  ami  that  a  itoriion  of  the  issue  sending  this  new  business  o'lt  of  tiie! 

,  would  he  offered  in  this  country,  country.  A  loan  placed  in 
;  Thl.s  will  l*e  the  stecond  time  In  tv-  Street  can  receive  a  vetp'  rapid  m.ir- 
cent  M-eeks  that  this  oiganlza,tion  has  ket,  and  might  be  whoMy  pla/ted 
i  taken  a  pioneer  position  in  i  csapect  j  within  a  few  hcnirs.  Tn  Canada  it 
i  of  new  issues  for  the  .ioint  .^nieriean  i  might  take  weeks  to  dispttse  of  a.stm- 
'  and  Canadian  markets,  the  firsi  si‘''i>:ilar  loan.  It  1e.  therefore,  probable 
hefne  111  connection  with  the  Haitian  that  borrowing  municipalities  and 
bon'l.s.  !  pro'lnces  will  continue  to  make  their ' 

'  .M«)ilrp(irs  Unancliic.  '  issues  repayable  both  ftere  and  ac:ros.= 

Interest  eoni.mues  to  cfntet  ui  theM^f  line,  so  that  they  "ill  thus  be  eu 
!n°\'  flnaneiug  oontejnplate..!  to  tuej^hled  to  take  advajitAse  of  white' ei  ' 
!<"itv  of  Montn  il  for  refundln.2'  pnr- j  market  offero  the  beet  advanMge  to' 

:  noses.  Thk'  ne.'v  money  w-ijj  tajve '  *-h*m  at  the  time.,  ^ 

:  nn  nvo  Vow-  York  short  te'-nt  loan*  I  Renewals  Traded  In.  j 

lalflne  due  I'eooiTiher  1.  noyl,  -and  j  The  listed  bond  section  ot  'hei 
Mav  1.  (n.ri.  fer  a  combined  total  ot!  stock  exchartge  has  been  rnoriei-atel'’j 
•>' 5 1. On. Ill-Ill,  It  ip  also  announced  I  .active  during  the  pait  few  day-s.( 
that  tbs  .Montreal  cjl\  tressurer  tsjtsome  trading  hs.s  occurred  tn  the! 
promivipt  a  report  b'l  the  'finance  1 1327  Reno"  el  bonds  for  the  f'rst  time  I 
of  I'vn  iss'.ies  of  bondf,  dated  May  1. 1  since  t.helt  Itstinc.  the  price  being 
■  and  due  n  13, 'Sr.  fot  Mi3ii,r>'2  |  ldl.0^  *0  l'''l  in  the  cane  of  th"  19fl'J 
I  and  fksg  pnri,  one  lr.sue  date]  Vovem-  Renewals,  las-t  wTeoks.  low  lo'o!  'va,i 
ili.-r  loyi  for  jvg.soo.  and  on‘-  ilated  again  attained  the  price  dipping  back 
i  cb'uarv-  ;  <>.  1022,  for  .tt.s.fiiin  .i(ip  i  from  par  to  PO.?,".  The  Vietor.v  loans 
RosiUe ,  the  yjoTitreal  fher<i  ^rc  w-cre  stead'  to  sllffhtly  softer,  wrhiie 
|Oiber  p.  ri.jtnc  C8tiadia.n  leans  "'t  Die.  old  M  ai  l>->a.ns  were  steady, 
j  Ih*'  Vf -v  Viirk  market  Ternnto  wj;]  ftomt*  trading  occurred  dnding  the 
j.t.li  iriix  borrow  Jo. 000, POP.  It  is  'veek  In  Windsor  Hotels,  the  bonds 
pMtite  1  out  by  bankers  tha*  lor  the  going  to  a  new  high  at  90.  Hits  being 
I  first  time  in  o\er  five  years.  ,1  '  an-  ,a  gain  of  i-ome  14>«  points  over  the  | 

!  adian  lo.an  repayable  m  t  an.'niian  last  previouf  sale,  which  occurred  a  , 
funds  can  now  lie  .-oij  m  New  York  long  lime  ago  Wa,yagainackK  'vec'ei 
■at  an  advantage  This  te  an  tiit^rest-  liriu  at  82’/^.  Tramways  debentures 
itir  de\,  ifipjur-iit.  as  it  ijny  pernil  at  80  10  79*4  tjiu  hec  Ru,iiivay  s  at  7,'i,  ' 


The  Ouly  .Sate 
Hidins  Place 


pOR  votji  money  the  one,  eTeryone 
*  knoubdhont — the  Bdnk. 

If  K  b,if<  ftrini  losb,  hre  or  ihefi  and  i.k 
.tvailablc  whenevei  yon  w.nn  it. 


Open  a  Savings  Account 
.inJ  I’litltl  voui  future, 


THE  ROYAL  BANK 
OF  CANADA 


Miller  &  Company 

tfeeiler.s 

Arte  To'I'  5tucA  Lxi-hon(i« 

120  BrottdwTiy  New  VorU 


SfTurittna  Boiiaht  foi 
Investment  or  Csrrierl 
on  Conservative  Margin 


Mo.ntreal  Office 


the  placinc  of  further  'osus 
The  lln® 


Tbe  trend  of  hublw's  In  that  d’-  meuta  100. 


Cewlars  Rapids  at  liots.  Spanish  Rt'- 1 
ers.  ri-foupon  391^.  anil  t^'an.  Ce- : 


ttiiardlen  Pnlldlng 
100  St.  James  St. 


Telephone 
Main  A440.1- 


RENE-T.  L.ECLERC 


INCORPORATED 

MONTREAL 

160  St.  James  Stree*.  74 


QUEBEC 

74  SI.  Peter  Street, 


(ElefaViIialietl  |hOD 


TOTVVSHIP  OF  YORK 

PLACES  ISST.T  OS'  bf67  BASIS 

Township  nf  York  hare  sold  two 
blodte  of  bonds,  one  for  Jl^b.oeo.  30- 
tuBtalment  8’6  and  the  other  J4.200. 
10-ln*talment  6’s  to  Gardiner  Clarke 
I  &  Co.,  at  103.43.  .At  this  price  the 
cost  to  the  municipality  fa  appros- 
!  Imately,  6.67  per  cent- 

Bids  were  ae  follows: 

Gfllrdner,  Clarke  &  Co..  10.3.131 

McLeod,  Young  Weir  &  Co..  101.87; 

R-  C.  Matthews  &■  Co.,  102.SE; 

Canada  Bond  Corp.,  102.10; 

Dyment  Anderson  &  Co.,  102.02; 

Wood.  Gundy  &  Co.,  101.857; 

Dcm,  Securities  Corp.,  IfM.rifi; 

Murray  &  Co.,  101.698; 

A.  E  Ames  &  Co.,  101.69; 

C.  H.  Burgess  A  Oo.,  101.33. 

For  the  JlOO.OOfi  tseue  A^mfllue 


j.Tarvis  &  I'o..  hid  192. IH,  and  TipNeill 
j  Graham  A  (c  102.03.  and  tor  tlie 
smaller  issue.  Ai’mllbis  .larvis  i-  '  , 

tendered  1  on  02. 

I  SHiRP  RFTH  t  TIOV  IN 

nR?1T«H  FIOiTlAi,  HLlir. 

I  SiU'-*  the  beginnliic  of  tho  fianr,) 
year  on  .April  1.  1322,  th°  totr!  flcat- 
I  ing  debt  of  thw  pritieh  Lxrh»'riu<'r  t-.-.j: 
'been  reduced  22  per  rent.  -  rhie  |t>- 
|dijctir>n  a.-moUTiii  in g  tu  £44S,P65.F9fi. 
j  w-a-  effei’fed  by  ciirtaiiuiT-nt  r>f  £  il.v 
I  bgj.oon  In  ontsfa-ndlng  Trea,..'ury  bills, 
lb'-  a  reduutloij  of  £ 'i.3r'‘..’''''9  In  a  l- 
i '-ani'es  b'  ofhrr  nuM-ir  deparinmnis 

lard  by  tiir  I’oinp'.ef''  Trpa'-pio-’’  ot 
j  £  7.759, 91'"''  w-hlr'i  at  ihc  ‘'tid  -.f  slop 
I  torphOT.  1921.  afood  a=  a  1'-.-au'-p.‘-  9-. 
j  tb«  Rank  uf  Fnr'.,-,rid  t"  t-hv  Ti-n 
'  snry . 


ALLIED  LOAN  PAYMENTS  MUNICIPALITIES  HAVE  I  WANT  NEW  INCOME  TAX  ! 
REACHED  LARGE  TOTAL  i  HIGHER  LIABILITIES  ADOPTED  IN  MANITOBA 

In  additicn  I0  payment  iif  Vpan.ic,. j  yuetrer — yuer-iions  {lut  by  Genei-al  Tbe  Suburban  Municipalities  .Asfu- 
■iM,i  interest  last  -month  b'  Great  RHI-i  Sma'  T.  Y  cstmouiit  1  ue  broughi  to  ciatjon  i>f  .danifnba  seeks  to  have  th., 
am.  the  1  nited  States  up  te  fictphorithe  ati'-ntion  of  the  members  of  the  L<\gmlatiire  enact  a  new-  prnvinc  : 

21  |.pe»ived  other  interest  paynieri'ts  I  i,,  pislaiure  statLstics  wliich  indicate  income  tav  bill  to  repla.ee  the  cMt:- 
011  ffireiKii-o'i-nid  seeurit'e;  'i|  J].-|a  large  increase  lu  tbe  llabilitiee  of  Ing  iniinieipui  rupplemcui.fiw  pe'i 
".'•u.'i.iii  -making  total  for  ilu  niouth  1  qijpo^t's  nnmkfpa.lllles  during  the  ii'ie  tax.  . 

10  that  date  J.>l..-i9ii,iiiii'  asd'nsi  $1.-  past  few  '’ears  .At  a  meeting  oi  the  a.-sociaiiO'i  in 

3^2.999  for  the  acme  period  last  Dc- ^  )i,j  ,  tjjelr  touil  obligations  were  ■  Winnipeg,  a  resolution  wa.s  unauli’t- 
toher  Interest  viayment,.'  leccued  ,fi32. 83o. 873.  In  1319  they' bad  Increas- j  ously  |>«ssed  cmplxasiziin;  the  need  o 
fov  fif'-al  'eni  to  d.stc  total  ti,4  ..Sfi,-  ,0  J2n7.488,8.>3,  a,n<l  in  1921  to  i  legislation  to  relieve  niinilcipalu i -  > 

<199  .icsiuit  $11,797.1'’’  for  saint  pe-  .$2:’, 1 .2, 32, '279.  1  he  liabilities,  of  the  |  of  the  burden  ofcpi-tvinii  out  a  tlnu-- 

rm-H  r-f  i',"i  .  In  add  tion  theic  'v.ss  .-ural  mnuicipartiei  for  thi  :  ame  pe- j  nugh  educational  i.iiogr.imuie  and 
rcrcivi-tl  .till. 378  on  pi'ni'ipa '  •>''  jniNi  ahijw-  u  corrrspondtUL-  Inereasc  nrginc:  that  laud  and  Iniildings  b<- cy. : 

co'tnt.  inakiiig  to'u  pritici |i.s I  nay-  n-om  ?9 ’99  818  m  lin.k  to  t8l1i  :;99  empted  from  pto'lnc'al  ravation.  | 
nientt  this  ic-'al  'Cai-  to  date  |f,Ti  .,,,1  f  o',  us.748  in- '921  |  it  was  siiygocti'd  that  ibo  p'o-' 

[878  .agaitp-t  sf.t,  ,011  ij,ti  ir;,,  I  iiab-iliiies  of  niunicipali-  posed  income  ta.\  '-lioiiH  Tneei  the 


P’rret  /tnij-'c  irirf  connediort  <p  .V«r  York  ua/f 
,7/'  ,s,,v. ,<171  mtfhftr. 


'  r;o.H  ef  l',"1  .  In  add  tion  theic  'V.api 

ri-.rciVi-<-|  .*111.878  on  pr'nt'ipa '  ac- 
I  co'tnt.  niakiiig  tola,  pi-iticip.sl  pay- 
nient'  this  I'l-'-al  'Cai-  to  date  >,'7  - 
878  .aganist  Sfaf.OH  ]»^i 

L  It  IS  underttood  (lie  p’-ineii>ai  I’av 

,  me  pi  w-ps  made  b'  I’rance  and  rcp|-p- 
seijled,  iporKy  paid  111(0  rr.  ,,;ur,'  by 
the  b'allrosd  .-kdni  nisiralioi]  ju  ;  uti.i. 

fai  non  Iff  p  Claim  of  lb'  I  rer|,.|i  :c. 
rininei|f  against  tii,,i  adluini;  tr.ii -on  I 
j  Thi:'  It  ansaeljori  w  a=  m  m  l  ord  ith 
I  the  arroerurnl  Ultiici-  w  hicli  c|i<  :t|i^  ii.  , 

'  foreign  uo'-<  riiPTcnt  -  'ig.iinsi  iLie| 

Inii'd  .'lat'-  - 1  fp  ’  n  8  otit  of  ’he  wa’  I 

would  hr  1  rr  lilnl  to  t)-e  principal  iil| 
Ihr  il-ht  oi  tlvao  --i I’V  n  lit  ep  1  r  O.  (  he  | 

l  llit.  r!  ?f;  H"  .  i 


•om  .89 ’99  818  IP  191.8  to  88ili  :;9i  emptrrl  from  pto'lnc'.al  rayatioii.  j 
I  I3i'i  nd  r  !•'.  I  ts.748  in- '921  |  Ii  was  su’'goC'i‘'d  that  Ibo  pro-' 

Th''  total  Itabiliiies  of  niunicipali-  posed  income  (a.\  '-lioull  raer'i  fh't 
ca,  l■nrp''!-a1ione  or  .school  oimniis- .  cost  of  education  and  other  p)o'i;i- 
ops  for  ilie  SHI  e  e,',3vs  wcru  cial  expenditun  .s  a.i  pree'-ni  coirpiid 

•a.9:*i.  ;.’,4.;;..7.*k'9  re- 1  by  levies  on  snbnrhaii  districts, 

-lertivilj.  j  'Ilie  resolntlOU  Ls  hcill.g  Mlbmill'd  ; 

- -  •  !  lo  ihf  con'eniion  cd  tlie  Lnimi  oi 

II  iiiTrnccT  Cl  Ai/rc  ftpcilitie.'  noTv  ill  sopsion. 


ALL  INTEREST  SLAVES 
SAYS  WINNIPEG  MAYOR 


,,(  ,1,,.. . ...  .1..  i 

!  jntf  r»‘ '  1 ,  fj* 

___  _ _  lie,-.  HI  ",1 

d'-|e-ali.-  li 

Riotk  OF  ?.:i.iM'f',"''<i  HIORO  Manitoba 

BOND*.  SfTL  f  HXfT  I  1*1  It.i  Ma.-n,  In 


R'lniiipr t  "We  .ir>  all  slave:-'  lo 
Inter*-' 1,  d*. '  larc'l  Mayor  I’-  ti  1  o"-* 
ler.  u)  "tlcoming  to  Wiiintivp  the 
d'  le-aii.-  I't  the  lon'cntion  of  I'liion 
o’  Manitoba,  Mnniclpalttlce. 

Mavoi  l-'owliu-  'vent  on  U'  say  that 


BAt.m  VILI  I  riWM  IM.. 

Pagotvilte.  yiie. — Tenders  w-iU  la 
'  recene'ii  up  Ri  N’o’, oinlici-  14.  for  ,t7’. 
ii'iii.  I,  jiri  rent  .  20  :tjiniial  in-lalnn'Pi 
I  debonfiiri-s,  dated  Noveinbei-  I.  I'lj  ■ 

ri  MBBOhi.  srnooT,  r.N 

rinVCFT)  FOR  1 1  M'M:. 

reinbrokc.  I'nl. — ■I'end’i-.''  will  '1 


For  the 

SAFE  INVESTMENT 
of  your  Funds 

FTV  otvrt  fwd  offer 

Provinriat  and  Munkiptd  Botidx 


ere  drifting  ■ "P  to  6  pm,  \r 


Tointon  4-pT'-,,,„/-«in.iii  Is  iiiodc'tbe  people  of  Canada  were  drifting  ■  '‘I*  t'  T  w 

nor,.. 00  hu,\  Oinar.o  ll'dro  Lloe-  obligations,  from  'vhicb  'bcy.^-  'J-- 

^  :;?'Si’’m;sr;s.i"c;^^,t:^  of  ^be  vimh: 

‘Sion';,  loimc*;  o.r':';t’h ‘i"  .•on-  -«t'  tnus,  stop  borrowing  money,'  Tathollc  Separate  S-ho. 

:;:r;:!"r;^;,mlnr  hlJnr;;;;-  Grambam 


cent.  Cii-annual  iD:'laltn'‘h 
tures.  by  A.  .1.  h'ottiei 
treasurer  of  the  TVinhi-oii' 
ratiollc  Separate  S'-'iool 


,,'overheail  and  r.hcapen  the  priep  of  i  LBA' rH.43l  TOI'NNMirTU 


was  tnade  conliiirent  '.'ii  tin  hydro, 
fdeotric  oiean-np  dcsl.  It  ’e  under 
stood  that  the  p.-icp  paid  fov  tb-e'- 
t.-onds  'vas  a.pp;  eixima'ely  p.,r, 


ROKint"  MB  MOM  4. 

Grantham  Tciw-nsh’p  t'ntario.  lias' 


to  twio  or  three  p<r  irnt.,  then  wfijtieeD  granted  autb"r.i'  by  the  On 


might  iionsider  borrowing  again." 


On- 

F'le 

f 

Tirtd 

.  tiTr 

June  16 

1 341* 

10.4  66 

.6  407; 

.  6'7. 

Moy  2 

13.46 

108 

84 

8  40^ 

•I'K 

-Tune  14 

13,46 

10.8 

84 

8  40" 

>wat!  6^, 

Feb  1 

1346 

108 

70 

8  40" 

S 

'Nfor  1 

132.8 

39 

78 

8  1,0': 

13.43-44 

8  4  .8  ri 

.NUtT; 

Nnfi 

132.4-23 

.8  .80  ri 

•  . 

SLit; 

I3.40-.4.4 

.8  48  ri 

• 

I3.44-,V. 

8  .40  ri 

AW- 

1347.47 

8  78" 

.8’: 

.Ju!!®  t 

134* 

3h 

43 

8  .80" 

!  .56; 

■Tune  1 

1342 

38 

74 

h  .4.8  ri 

lario  Railway  Boac!  to  ts’-’ie  20-year  I 
sihool  debentiu'e-  i"  an  amount  eji  ] 

.$3{..l)09.  1 


Pr«r»lnce  of  Ontario. 
Province  of  Ontario 
Prorlnce  of  .Alberta 


City  of  Toronto  .  in.t**. 

City  of 'Hamilton .  1‘)2.4- 

Cltr  of  Hamilton  ALit;  I3.m*. 

ritv  of  Hamilton .  Ai-4"  I9.t4. 

Cits- of  Hamilton  .....  13.47. 

City  of  ^berbrooke  .....  Ari  .June  t  13.41 

City  of  Sherbrooke ...... .  .N’T-  .func  •  1342 

City  of  Sherbrooke  .  A—  .f„fie  1  I3.A2 

Cltr  of  V'lnnlpejt  . . .  , . . .  A'^  Mav  1  132*, 

Cltr  of  Hull  A7'  Mav  1  1344 

Town  nf  Llndsar  Akk~.  Juls  2  13.44 

Townshln  of  .Aneaster  AUc-  Vf,v  4i  |32,4. 

VlMatfe  of  Rr.  Edward  * 

■'Gu.  bv  Prov.  Ont.N  t,'~  .Tune  I  1324. 

Town  of  Oahawa  ..  fi"'"  Sent  1344 

ritv  of  Mooae  .Taw  .  .  A'”  .lulv  13A4 

Cits-  of  Saskatoon .  Oct.  *361 

Cltr  of  St.  Boniface  AC-..  Jan.  1342 

Cltr  of  Fredericton.  N'.B  N'Jil  <324 

Cciintv  of  Madawaska. 

New  Brunswick  ....  4V-8'^-  July  1324 

Citv  of  Svdnev  ......  .  4"  Nor.  <37* 

ritv  of  Hamilton  .  .  At"  Nfa'-  1327 

Cltv  of  Hamilton  ..  4—  Apr  J323 

Cot-eau  St  Pierre  Schools  6~  .tut,  |35« 

Public  Vtilitv  Bonds 


-  :ri  FfUASi;  rorvTi  OI  .tsf.ooo 

M1V  T.s.  lUIASI  1!\  IHLTO.A  BOM'n  AT  fMt.rS  - _ 

BOM'S  \i  nihioi  M.  ,  OWTXfSOlMt  INM  r 

Vew-  \orh  -  Ih'  ."’npa.Tnni  •  'c-oC  amount  of  .849.999,  .'I'.j  i>ci  cent.,  aii'l  IOMINi.  NLVI  VLAR.' 

unsatisfied  demand  for  the  n,;v.  T’e;,.  2i,  ^-qual  Hjinual  Instal-  Owon  Sound  Out —A  by-law  pro. 

siiry  t’.,  pi-ir  cent,  hon'i;  .  'iidicatetl  by  were  av.  ardcl  to  Ncsb'tl.  'idlng  for  Uu  .'si’c’  'f  ‘^16,90it  debeii-  ; 

ihp  Tiiargin  eif  nearly  A'cth.i'Oii.iiOi,'  Ik  -  j  ^  Company  on  a  bid  of  tiire^;  'will  be  p" ‘’"'“'I  to  ratepa.'-'  i-' I 

tween  .i.pplicatlonr  rntr'T,.,j  .d,,!  f|b- i ,,r,  Januar.'  1.  I'.'C'i.  I 

rriptlons -acr-epted,  ims  f«l'e'-l  to 'up.  j  other  ten-dorr  Fub'nitte.d  -were  the  - 

tori  the  bon'is  at  par  or  beit.--v  t  -ex  Ifoiiow-lng.  G-VIT  PL  \VS  1 1.N 

r*-.  ..-ntl;  broke  throtig'i  ru*.y  in  uni' ;i-3na,da  Bond  Porr  ....  98  8g  The  Pubhc  I  t'i'iJe' 


Wm.  Davies  Co.,  Inc. 

lii-st  'liirlujiuc  .tt'-yenr  Sink¬ 
ing  I  iipil  6’.  I.old  liund'.. 

i  OLNO.HTN  A  l  I0V> 

>1.1100.  #.'>0'l  .*ml  ?10" 

■  Intf'lPtf'  PH4TL'  *"  Tt'fVtM.', 
Nl.'.ti.'nt  I-1>  rinivi.  N-*u  V'ti- 

}-',o,-i|vitx  of  approxi 
msfplv  84,909  for  e.srlj 
81,9119  bond 

A'lra-gp  earuincs  dur 
ing  past  7*1.  ycai.'  wete 
8  3^  tunrs  the  ipirrcsi 
reuuluracnt.'  f'"'  this 

IC'-tli 

rix'H  1  00  $M»  IN  n  Rl  SI.  1 

rt*  \M  Lit  erj/ 

t*M  K  D/y-' 

II  M*C  fo,  till  tin  I  fllll  III  Uloi  ^ 

|0nNCTARK^£^C9 

fOVAL  »AP4M 


«»|f)  I'tpnch  I  inaorini  Moit«r 

Mill  I  I  H|l|'!l''f»l40Tl^  ftir  opHotiit 

niriit 

LOCAL 

REPRESENTATIVE 

Oiji  piiMi*  Intloil*'  III!  luiportan^  t’pfiije**. 

I  f hrtoiB^io'if  th«>  r«ct(|hitr  fvnl 

I  (tiifrik  o|L>|I<(}  I  h<>  HAon  Vhiit  (lijRlIfA 
I  •'•uh  totlih****  »A  h<i  run  f^Pirlop 

rrol  hi|sinr«s  (-O  itiirt'fittfaii  a* 

*•'  hfOfl  *»ffirc 

|*rf'<Nrn(  M|vnfif|rti  iaiD»  Rjfl  <ha» 

hu*  ha*  tlok"  •►«*»HC  «*l  fhp  IfnfflPg 

hi»«inrs*‘  ntf-n  nml  )t  ijf  i«>ns  in  l.ailfiflB 

off^iTMK  H'  .  iiril  c^inR**  fcuh 

^fHUtinl  hoTiu*  tctmiHon  sfork.  ft  U 

r*»nbidoFfyJ  »*•!£  of  fhr  h«'*t  l»i>  ralmpnl^  on 
rnnrk***  fo  rt'*4 

IhN  iw  nn  iGiinl  »ip|*oHiinUy  for  I 

Mi»’  ilghf  ni*  D 

MFI.V:  HH  l.iF**!*' 

RnriArNft,  MONTH*  A* 


T% 


I  Wp  own  and  otter  126,300 

I  Howard  Smith  Paper 

MOIa,  Limited 

/ri-  General  Mort.3age  Sink¬ 
ing  Kimd  Bonde  duo  1941  at 
130  end  interest 
\Vr  recommend  the  purche?* 
•if  these  Bonds  as  a  good 
investment  at  an  attrarttw 
rctuni 

I’or  c seh  or  on  o'iT  Syetema- 
ilc  Monthly  Savlug  Plan. 
lAciid  for  Circular  H.S. 

H.B.  Robinson  &  Co. 

Liuiitc  J 

j  i8vn«T.HrvT  iiysKFR* 

'.’91*  St.  .Iniiie^  Sf.,  VonlTesl. 

lBlpphnnp««;  f. 


re.  n-ntl;  broke  throtig'i  fut-y  in  uni' ;i;3na,da  Bond  rorp 
in. .derale  ir«'t!iig  Thef^  is  Tiite,  3  p  G  Matthew  g  &  I'n 
1  itie  talk  of  switching  f'om  Libert.' s  r.sirdner.  (  ]arK  A-  fo 
tn  the  new  bonds  belry  in  prrvre's  Wned.  Giin'iy  Co.  . 
The  w’eak-ne^e  of  the  formei  woiil':  4  E  Ames  <5  Co 


'tend  to  'rear  this  out,  but  th^  maikct  McLecd.  Young,  IVetr  x  rp 


for  ’he  ne-w  TTeas-iiry  l<vrues  'loc' 
rrf’.er-t  It. 


j  C  H.  Burgess  &  Co . 97.64  ] 

Dominion  Securlttep  <  orp  .  .  37  39 


G.VI1T  PI  \  VS  1 I  V  A  VCITG.  i  I 

98  8g  The  'Pub'jc  Lt'i'iies  romn'.leoion. | 
38  73  Galt.  Ont.,  ba''e  in:di noted  the  cltytiij 
38.62  sell  $41,660  ■wat-  r  works  debeniur*';  , 
38.29  which  have  o-Ueedy  been  fluthciHi-e.i  1 
37.57  and  to  have  ether  aMthoei  ’C'i , 

37  5.6  I  for  immodiafe  t.ale  i 


(Contlitneil  on  Page  "I 


132  SI  %  (.g" 
S6  64  A  3.8 
h*  4  OS'- 

86  02  6  2A’ 


30  on  a'-,’; 
OR  no 

9R  04  8  80 ' 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BtlNDS 

BANK  STOCKS 

Th-is  table  ahowa  the  high  and  low  pneea  of  bank  atocka,  with  sale?  and  last  bid  qiiotationi up  tc  Thursday  of  this  wee  k 


and 

IVIUNICIPAl  BOND.S  i 

I 

I 

iyn  tfbjt  upon  I 

M  ji-t'K  ;^v  a  ’'IflirKay  I 
i  T.H  »»*  n Dr  *.  iimo>ro 


McDonagli  Somers }  Co. 

tTovcmmeac  and 
kl  anicipai  Bonds 


I  lomitiinn  Bank  Bldg. 
TORONTO 

Oanadi 


bF.CllRITV-THEfN  PROFIT 

'loniirM’h  MortftffCf*  g&  ToTCCt’' 
f»irnf*.  tbe  litsb- 

rr.guirf^mp^utD  of  tbv^  Inte^tor 
11.1  and 

Kv!*!  particulars  irl*4ly 
furofshe^- 

A  ANf.US  .\IArDONALD  &C0. 

c.  r  R.  B!  nn  toiWNTn 

Atk!  ,1268 


1 

1  Friday 

Saturday  j 

Monday 

j  Tuesday 

j  Wed  lies  d:iy 

;  Thursday 

High  Low  j 

'  High  1  Low  j 

High  .  Low 

High  ,  L/Ow 

j  High  Low  j 

Asked  j  Bid 

I  — 1 

Southern  Gan.  Power 

Sept  1 

1348 

38 

.80 

h 

lori 

Manitoba  Po's-er  Co. 

7^ 

No'  1 

1341 

too 

no 

• 

~ 

Canada  Steamsbln  Line* 

7'^ 

Nlay  1 

1342 

38 

.80 

7 

*8" 

•Bast  Kootenay  Power 

7'": 

Apt  1 

1342 

ton 

on 

7 

00" 

T  aiirenttaT!  Power  Co 

■Jan  1 

1346 

3.8 

,80 

h 

Vt’. 

•r,. 

Uf  ^ 

ste'-;. 

Industriah 

Howard  Smith  Paper  Mills  6ri 

June  1 

1944 

too 

00 

6 

nori. 

Dominion  Iron  and  Steel 

87; 

Sept  1 

13t3 

88 

,80 

5 

40  ri 

Brandram  Henderson 

67: 

Atar  18 

13.43 

38 

00 

h 

80" 

McCormick  Mffi.  Co 

6i/^ri 

Mat  1 

1340 

81  arket 

Praeer  Companies  Ltd 

6ri 

An.  1 

132* 

33 

50 

h 

20  ri. 

Snanlsh  River  P  and  F 

8ri. 

Mar  1 

134* 

11' 

55 

7 

80" 

AWtlbi  Power  and  Paper 

6" 

Jan  2 

1340 

38 

7^ 

10" 

Fraser  Companies  Ltd 

Sri 

8!ar  1 

1341 

138 

on 

7 

80  ri 

Preferred  Stocks 

H'lnnlpee  Elec.  Ry.  Pfd  "t;.  Nlarke’ 

^o'lthetn  C^n  Power  67;  'larkef 

NESBITT,THOMSON& COMP  ANY 

tIMTTED 

14?*  St,  JampA  Street.  Montreal 

TO.Be>VTe*  H.V.MIITON  I ONDON  Om  u  i.vMrEt, 


Commerce . 

.  . 

I  .  . 

. 1  US  1  14S  .  ' 

Nfoleon’s  . . 

153 

163 

.  i  163  1  162 

^Tnrirrpal  ...  ...... 

*2?*^ 

*229 

*229  *328 14 

.  .  *229  i*229  *399  *7;’Sl^ 

.  '*229 

National^  .  ■  ■  ...... 

. !  100  100  ioo  I'll) 

hirivs  .8  rot  is . 

2.51 

2.51  'k 

2.54 ’4  261  ^ 

i  254  Uj  264 U  2544',  254'  ;; 

Roy'al  . 

293 

?52 

202  290 14 

I  202  1  202  i  203  202 ’/2' 

203  i  202 

E  nton  . . 

;  ! . 1  137  136>C 

ToroT’t':.  . 

'  133;: 

l*3!x 

t82'2  D1 

. .  '  •  . . .  1  .  '  . . .  ■ 

i  . 

BOND  PRICES 

Canada  CPTr.er.t 

.  .  . . j  100  1  100  1  100  100 

. .  1  100 

Cedar  RamdE 

i  !  95  U  9,5 '-2 

1 

Di'mintop  T\'ar  {.'■•an  1925 

95  .50 

95  10 

pi  o,.t;  ctfi 

9S  35  98  36,  9?  25  98  Jb 

'  98  2.5 

Do  19.31 

97  16 

06  15 

98  40,  98  36  98  40  9S  10 

OS 

6.5  93  30 

Do  1937 

P9  90 

99  80 

O'"  9.5  99  75 

, .  ,  ,  ‘  99  80'  99  80' 

■ 

Montreal  Tram  Debs 

30 

»9 

50  7954 

.  .  I...  i  SO  79-'4l  79?i  79% 

1  79>-» 

Ogil'-ie  Milling  Series  c 

; .  i  j  102V^,  102  U' 

1 

Quebec  Ry 

7  h  Vi 

75 

75 1-^  75 

-  i  76  ■  75  1  75  7.5 

Sranish  River  Ex  Dtvid 

1 

i  '  '  - 

Cou  p  . 

;  *99'/^.'  '99  h 

Steel  of  Canada 

99 14 

99  '4 

1 

!  100  ,  100  . 

IVayagamack . 

6  2  "'4 

82*4  62^4 

. j  '  82^  82  V 

1  io 

44  indsor  Hotel  .  .  . 

.  1 .  .  96  951k 

J 

4  irioT'.’  Loan  1922 . 

100  00 

99  87  100.02  100  02 

.1 .  100  05  100  02  106  05  100”(15i 

lOOril.5 

Do  1923. _ 

190  05 

100  05 

100.05  100.02 

.  100.05  100  05  100  O61IOO  06 

.  ilOO  05 

Do  1924 . 

99  35 

99  35 

99.60;  99  30 

99 

.6O;  99  35 

Do  1937 _ 

100  90 

100  90' 

...  1 .  !l00,75  100  70  100  70  100  70  101 

Do  19.3.3  .... 

103  00  102  90  103.00  103  90^ 

Il02.95ll02.85  102.90:102  90  102 

90  102  50 

Do  19.34 

190  ;i5  190  35  100  40il00  10 

ilOO  40  100  35  100.30,100  30  100 

36 

Do.  J9.37  ... 

104  65  101  65  105  00  104  75,' 

..  .104  75:104  75  104.90  104  90  104 

90:104  75 

Renew  al  1933  . 

]00  00  100  00100  00  90  90| 

.  j  99  95  99  90:  99  95  99  96 

99 

961 

pariev  ?i!  1  ^*27  ,  .  , 

i 

1 

1 

!iai  Ashoi  00 

*Ex,  Dividend. 

1  1 

‘  1  1  : 

1 

Township  of  Scorliorn 

.S' -'■7  Bond, 

[1  TV-o„,hpr,  132.3  t',  n:"! 

Township  of  Nepesn 

^l'2^r  Bonds 

L'u'  A'tguft  1023  to  !312 

Town  of  leamloiiton 

Bonds 

Due  September,  1925  to  1342 
.At 

ArrR.Acnve 

PPICBJ* 

IF'ru'e  for  pr.rtfp-ufa<r, 

R,A.DALY«^  Co. 

Bew  or  To«o>«to  BoiLniwo 
TORONTO 


^  Cumulative 

l|Z  Redeemable 

d  / U  Preferred  Shares 

Dominion  Combing  Mills 

LIMIT  FD 

JVrUfr  for  /vjrffcti/flPi 
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I  l^ion  Trust  Companv 

I  TRUSTEES.  EXECDTOR5 

4%  Interest  on  Deposits 
WIVNIPEG  TORONTO  LONnMW.Snl, 


Hrw  P  'A'ooo  Co.,  Betad  Cfeoltrt.MeSCmA^ 


tBE.  FiNANciAt  Times.  Montreal.  November  u.  ikz 


Converters’  Position  and 
Earning  Ability  Indicates 
Way  to  Higher  Dividend' 


PUIM  TO  SPEED 
UP  JUSTICE  TO 
JUD  COMMERCE 


Strength  in  Shares  'Taken  as  Indieatinf  B  Per  Genb  Basts  in  Near  _  j 

Future — Small  Bond  Debt  and  CapitaUxation  AasurSi  Ade«  u/  b  sa  i  i  o  . 

quale  Return  on  Shnres-^EamlnRs  History  Makes  Interest*  »  lV?  u  Suggests 


tng  Showingt 


EstaklUlunent  of  Commercial 
Division  of  King’s  Bench  Court 

Marked  ptrrngih  la  Uin  rhares  of !  gone  out  but  recentlr,  There  te  J?  ^  Settlement  of 

C'RH5cllan  ('onverters,  LImItedi  In  re-  every  reaeon  fo  think  that  thJe  Conunercial  Claims  With  a  i 

cent  decline!*  reftenta  Urnel]'  the  gen*  branch  of  the  buelneea  will  show  Minimum  of  Delay. 

Sral  eltutttlon  In  the  (Janadlan  Te*-  liberal  Increase  over  a  year  ago.  Tra-  -  | 

lllo  ond  nllled  trades.  fso  far  as  vellers  for  men  *  wear  went  out  In  Toronto.- -Basing  his  action  upon 

this  company  Is  concerned.  Its  posl-  September  with  spring  sarupltB,  and  tho  contention  that  the  delay  In  en- 

IJon  la  Rood.  With  bonded  debt  of  rosiilts  to  date  have  been  satlsfac-  forcing  payment  of  Just  commercial 

only  fUUd.OOO  and  an  Issued  capital  tory.  Orders  taken  show  a  large  In-  claims  for  money  due  gives  rise  to 
stock  of  only  S1.733, 600,  prljr  vharges  I  crease  over  a  year  ago  and  pros-  m-any  well  founded  complaints  about 


uio  ona  ninea  trades.  bo  rar  as  |  veiiers  for  men  s  wear  went  out  mi  Toronto.- Basing  his  acUon  upon  flllTMIfllf  Pflflfl  I  «o>>in  Vf.  Dunsmuir.  son  of  the 

this  company  Is  concerned.  Its  posl- 1  September  with  spring  sarupltB,  and  |  the  contention  that  the  delay  In  en-  UU  I  LUUll  UUUU  I  late  Hon  lame,  rmnainnir  vietn-la 

lion  la  Rood.  With  bonded  debt  of !  rosiilts  to  date  have  been  satlsfac-  forcing  payment  of  lust  comrnerrHl  smwwow  late  Hon.  .Tames  Dunsminr.  Mcto.la. 

only  1811(1, 000  and  an  Issued  capital  ■  tory.  Orders  taken  show  a  large  In- 1  claims  for  money  due  gives  rise  to  -  *  undcrtaltlng  construction  of  2,100 

stock  of  only  $1,733,600,  prljr  charges  I  crease  over  a  year  ago  and  pros- j  ni'any  well  founded  complaints  about  Toronto.- J.  B.  Tudhops.  presiding  rallea  of  railroad  In  Peru,  at  a  cost 
fioni  earnings  are  comparatively  pects  are  that  this  situation  will  con- |  the  administration  of  justice.  W.  Red-  oier  the  annual  meet  .ng  of  Carriage  '  of  $120,000,000.  These  lines  will 


JtllJJOS  R«IHI,8K 
filSTT  1)01.1, .4R8 

Lafi  wrc!'.  'Hip  Financial  Times 
rp/erred  in  lb'  Rbscoee  of  value 
behind  the  Tturslao  rouble.  It  is 
intereslln*  !o  note  In  this  eon- 
nectlon  ihsl  J,  t*,  Klllson,  foreign 
exchange  manseerof  a  Han  Fran-  1 
elneo  steanwhlp  conorm  hoa  an- 
nuuneed  thal  be  has  houghl  one 
hundred  million  Russian  Soviet  ' 
rouble  notes  for  ROO  United  Statas  | 
gold,  ; 


SAYS  CARRIAGE 
OUTLOOK  GOOD 


CANADIAN  GETS 
PERUVIAN  RAIL 
CONSTRUCTION 


Will  Cost  Hundred  end  Twenty 
Millions  Spread  Over  Twelve 
Years  —  Victoria  Man  Carry¬ 
ing  on  Work  Takes  Up  Valu¬ 
able  Concessions  and  Tobacco  1 
Monopoly. 


[Standard  Oil  of  New  Jersey 
Stock  Dividend  Declared 
in  Order  by  Treasury  Head 

Not  Distribution  of  Profits — Wonderful  Expansion  of  Company 
Whose  Common  Stock  Has  Seldom  Yielded  Over  2  Per  Cent. 
— ^Will  Have  Nearly  Twenty  Million  Shares  of  Common  Out* 
standing  After  400  Per  Cent.  Stock  Payment. 

The  view  of  Hecretarr  Alellon  of  mean  $1  a  !?hare  a  j-car  on  the  In- 
the  United  States  Treasury  that  the  crea.ceri  common  cipltalization. 


40<T  per  cent,  stock  dividend  declared  •’ersey  common  has  seldom 

,  t  .  .1,  J  ,  .sold  10  vie  Id  better  than  2  per  cent, 

to  shareholders  of  the  btandard  Oil 

on  tnr  Investment,  eveept  m  evtreoto 
of  New  .Jersey  was  in,  the  form  of  .a  depression.  The  feeling  is  that  even 
splitting  of  the  shares  rather  than  a  if  the  aggregate  dividend  is  not  raised 


sintill  from  year  to  year. 

Bond  debt  and  capltallzstlon  of  the 
company  follows  :  — 


tlnue  for  some  time  to  come. 
Hlstorv  of  Dividend. 


ford  Mulock,  K.l'.,  has  circuiatert  a  |  Factories.  Limited,  'tsterl  that  pros- i  link  up  existing  short  lines  in  that 


I  memorandum  among  memher.?  of  the 


pects  were  encouragtitg  and  that  i  countrj ,  and  give  It  a  unified  trans- 


distTlbutlon  of  profits,  met.  with  gen¬ 
eral  satisfaction.  The  corporation 
has  already  paid  ta.xes  on  its  exeess 
profits,  and  there  was  no  reason  for 


a,  met.  with  gen-  eurrentl.v.  the  poliry  will  he  to  p.vy 

The  corporation  as  earnings 

warrant. 


company  lonows  ;—  The  present  7  per  cent,  dividend  on  Bar,  suggesting  that  a  roram<*rciaI ! a.*.,  ..,<.1  -  tou.ur.v  .  ana  give 

Jst  Mtge.  gold  6 /e  (1926)  •$399,000  the  stock  has  been  maintained  since  division  of  the  King's  Bench  statement  of  the |  portat'on  sy.stem. 

Capital  etocK  Issued .  1,733.600  (be  beginning  of  1921.  In  1920  there  formed.  The  idea  is  only  in  the  pro- ! «Pi>carc'J  disapnointing,  he  |  with  tfr.  Dunsmu 


liven  afier  naying  out  th^  stock  d,- 
vldend  a.Egregatine  stoo.noo.ooo  par 


contracts  I  '"’'J  situation  v’sltm.  profit  and  'oss  surplus  willh 


Dunsmuir  are  now  being 


ep  en  to  be  suggested 


At  Ihe  elop*'  of  1921  profit; 


was  paid  out  6%  per  cent,  in  divi-  posed  stage,  no  action  having  taken  '  confident  of  a  better  .ohowing  for  passed  upon  by  the  Peruvian  ton-  ^oXrfuVnrsfti 

dends,  .9  P;r  <'Pnt.  in  BJlS-ms.  3  per  |  place  until  the  feeling  of  members  of  i  present  .ve-r.  !  gress.  Sriratiorthe  greatest  of  the  ^tan 

b'3,3  been  thorourhiyi  Mr.  Tudhopc  announced  that  dra.v- 1  The  concetsiou  includes  land  rjard  Oil  group,  and  the  parent  com- 


•-Also  $291,000  held  by  company  d„,rts,  .9  per  cent  in  1918-1919,  .3  pVr  I  praeV  until  thrfeeM^^^^ 
and  $60.UOO  cancelled.  cent,  in  1917.  nothing  In  1916,  1  per  SrpSi,:  S  "w„'  ThoToulhr; 

In  the  ten  years  1913-1922,  net  pro-  cent,  in  1919,  1  per  cent,  in  1913-19H.  canvassed  ^ 

fits  available  for  dividends  amounted  2  per  e»nt  In  1913.  nothing  In  1909  to  Tn  r  ♦  ti  1 

to  *1.221, sou,  or  pfjual  to  70.7  per  |9)1.  and  3  percent  in  190S.  ,  )00  iTrrai  Rela.TS. 

cent  earned  in  that  time.  Thus  is  Cumpanv  and  Business.  noinfa 

f  final  to  average  annual  .  nmlngs  of  I  rhe  company  was  incorporated  con^ted  legaV  Lsine^ 

$.122,180  or  7.07  per  cent,  on  issued  ^vith  Uedera!  .'barter,  .Inly  13.  1906,  faTen  Sav  fronwh^^^  a"? 

.-.■.t„t..l  In  fho  I:,..!  annual  rcnnrt  . . . .  ,1...  c; . n ,1  „ ..a  from  tUo  COlirtS  and  IS 


The  devetopment.  serve.',  to  call  to  end  los.s  surplus  was  <591.5?,3.vfi2 
ind  the  wonderful  position  of  this  deduetiug  the  entire  par  of  the  pe’ 


Jirassed.  tie  cuts  had  be^n  made  in  inventor- 1  grants  amounting  to  .99,000.000  acres  ^he  Imperial  Oil  of  Canada 

Too  Great  Dela.vs.  ^hat  they  represent  actual ,  surface  rights  In  perpetuity,  and  oil  control-.  International 

In  his  memorandum  Mr.  Muloek  '^luca  and  are  mmu.s  inf ia-  and  mineral  rights  for  33 years.  Terms  petroleum, 

points  out  that  a  large  portion  of  war-time  conditinns  of  the  roncession  involve  Immediate 

nteeted  legal  busincRs  ha.,  neen  i.ok.  paj-ment  to  the  Peruvian  OevernraeRt  SeaHv  9ft  Million  Share*. 


Bund  Debt  Loner. 


pav-ment  to  the  Peruvian  OevernraeRt 
of  £l,3?5.90f>,  which  is  1o  enable  the 


^  Pai  ment  of  the  huge  400  per  cent  Bldiep.mivlv  l.on. 

'■  stock  div  idend  hs",  brought  a  total  of 

'•  19.77.9,865  shares  of  par  value  ot  This  ts  v.  ithout  allowinz  for  add' 
the  corporation  out  .standing.  Be-  tion.=  to  profit  and  lo,.,?  surplus  V.' 

■  fore  pa.vment  of  ihe  dividend  there  excess  earning'-  in  1922  .vnd  by  tak 

■  existed  3.995.173  sharer,  of  .*2,9  par  assets  at  book  valuitionr-.  Kveu 

®  and  196.673. 6hO  of  $190  par  prefer-  Standard  Oilofficials  admit  these  are 
9  vAd.  f^r  ’er-p  than  real  w/iri,h.  and  in  ntan" 


stork  .Jistribiltcd  there  would  sti)'  re 
main  over  .*194.09O,(iun  wit.ii  surplus 
earning.v  after  dividends  in  1922  tope 
added.  Therefore,  the  eomtnoii  stei  k 
woulfl  still  have  a  book  value  in 
cess  of  $35  a.  share. 

THfllep!oi|s1  V  l.on. 

' 

This  ts  VI  ithout  allowinz  for  add' 
tion.e  to  profit  and  lo.ss  surplus  V'' 


F.irnings  Bistor.v. 

In  the  1921  veur  net  amounted  t., 
$l<'l.  «li,  "1  9  S9  per  cent,;  1920  to 
$221,999  or  12. *1  per  cent,  (the  rc- 


entire  nn'put 

Being  a  '  ren\rrting'  c,,rnpan,v  .  it 
t>iircl)a'-e;;  if-  cloth  and  maniifac- 
lures  iticrci  roni  sneb  Mm  a  a.s  shirtr, 


lOid  ye,vr|.  1919  t.j  *176,381  or  B'.i.s  t'ollai",  cuffs,  while  goods,  iinder- 
per  cent  ,  with  less  favorable  .show.  "ear.  Idousc;;.  nveralis.  etc.  They 


uling  liscal  period 


also  <’ontif'l  inannfactnie  and  pale  in 


On  the  other  It, and  the  lividend  ''anada 


;  w^alt  -for  months  to  have  a  flijnsv  de- I  o'  Moiii.reai  plant  a..nrj  lus 
,,  (fence  tried.  If  this  course  i.i  notl®^  Brocktille  plant  cmil 

.  followed  the  creditor  ha«  to  go  to|'^f>  applied  for  that  purpose,  a 
'  bis  hanker  and  obtain  a  loan  op  aniej^biaias  the  reason  for  hn.v 
J..’  extension  of  time  in  order  to  permit  large,  quantities  of  bond 

him  to  carry  on.  j  (  nH  jn  Kxpr  rl*. 

n  IVould  N'ame  Judge,  n  u  p  .w,  ,  i 

■.  Mr.  Mulock  recommends  the  ap-  question  of  the  cost  of  ad- 


tried.  If  this  course  i.i  7iot|Of  1139  Brockville  plant  c„uld  only|be  ,ssuH  to  provide  the  necessar.v  ^  ^  _  he  distxihiiteH  ar-  of  the 
ed  the  cr.editor  ha*  io  go  to|>>c  applied  for  that  purpot.e.  and  this  funds  for  the  operation  of  the  con-  p^^e  pa^.^ue  as  ho^e  rmt'rtandin- 
nker  and  obtain  a  loan  or  anl^^btains  the  reason  for  hn.ving  m;  cession.  ’  as 'ho,e  m,.»ianq  n-. 

inn  c.f  J  larae,  nuantitics  of  bonds.  i  $2o.  and  holders  of  record  on  date  to 


po.sitiou  of  the  eoinpai'.v  ins  .ilway.s 
been  conservative  \\liile  «u  in- 


■  \'an  tieiisen  collar.  !  Mr.  .Mulock  recorame 
iroduct  in  (lie  pasi  few  |  pointinent  of  a  judge  of 


The  question  of  the 


Interest  on  $4S,OftO,OOft, 

The  tobacco  njonopoly  yielded  la.pt 


rru  -11  t  1  t  i  At.  rtrlirnln!ifti\ 

The  dividend  does  not  tevoiv®  the 

turning  in  of  present  cornmon  shares.  Bi  the  nme  year:  from  dist-clution 
Shares  to  be  distributed  are  of  the  the  end  of  1921,  the  New  lerEc-.- 
same  par  V  aliie  as  those  oiitcrtanding.  eompanv  rcpnrteil  total  profUf  of 
$25.  and  holders  of  record  on  date  to  $624. .349.2.91  .vfter  deduetjonr,  for 
be  decided  will  get  4  additional  rom-  t-a^er.  and  other  eharzes.  but  before 


mon  shares  for  each  one  owned. 

That  is  the  first  stock  dividend  by 


preferred  dividends. 

Aboil  I  $408,000,909  of  carnlns"  'n 


innnthii  liave  lircn  cr;iiif3ing. 


King's  Bench  who  has 


crease  in  Ihe  divKlrnd  i'>  8  per  cent,  been  alt 


isilil*.'  to  keepinfc 


commercial  litiga.i; 


now  seems  .apMiref).  ici'niriii  at  the  '*0  witli  i 
higher  rate  w  ill  lu.i  ta-  made  iinlesp  at*y  a  I 
the  ce>mpan.>'p  positinu  lully  inslities  About  Ih 


up  with  orderr  and  iijprf>  is  no  pign  'different  from  ordin.vr.v  Mtigallon.  to 
of  any  alteratjiu)  in  thi;  tdliiaiion  'preside  over  the  propo.sed  conuner- 


fhe  action.  Report'  to  liaud  re 
garding  the  fir.-t  six  menih;  '  opera  '  a”  Heusen  collar  especially  adapt  I  is  now  practically  a  hankni:( 
l  ens  for  Ihe  current  .vcai  indicate  ^*9r  winter  w  ear.  For  spring,  j  i\  ision,  presided  over  b.v  .a, 
that  the  outlook  tor  a  higher  rate  is  three  or  lour  new  sivles  are  being  j  specia'ly  assigned  to  it. 
hopeful.  j  offered  and  operation  of  the  com  i  .Bake  Interval  Slmrl. 

(  iirirnt  Business  Omni.  pa ny's  factories  is  -assured  at  full!  He  suggests  that  following 


s  now  practically  a  liankrii.ptf  y  di-: 
.  ision,  presided  over  b.v  n.  jmlge  i 


„  r..  uauun  ,.ic>,nc  over  me  propo.seu  -^onimer-i  -auj  firm  of  efficlenev  ev-.  est,  at  7  per  eent  on  $48,000,000  from  seriptions  by  emptnvees. 

company  wiM  ofier"  u,'  .rTrke'':  Bamrinhe  JLleTbm  ,, ’^'vldends.  too.  -t  ebanged 

:ue".n  -  -r 

sivles  are  being  speciaMv  assigned  to  it  '  "  '’f’qH'anvn-  bii.vlne;;:.  ami  Now  Irrek.  value  vvas  ehanged  to  $25  in  Decern 

tjoii  of  fh''  coni-  M  L  I  ♦  I  I  repor)  lo  tbs  fiirccturs  un  Uie  ?:anic.  The  F’ennian  Oovernment  rcpen'cs  her.  1920,  and  since  ihen  rontimierl 

I  assured  at  full  I  u.  .  oe-eMs  The  president,  s.aid  that  he  felt '  the  right  to  abrogate  the  concession  at  $5  annual  rate,  equivalent  to  the 

I  lie  oiig„ests  that  follow  .n.,  filing  of  _„iiT,ii,-»i,.  nn  thiK  vovi  'c,  nro.s.  i  if  the  railroads  are  not  bnl’t  .vt  a  old  $20  rate.  On  tRe  new  capitai- 


'I  he  I  ompany  is  doing  a  t>ig  for¬ 
ward  hiihiiie.-ss  for  Ihe  spring  of  )923, 


on  men's  shirts,  collar.s  and  similar  the  ftillow  ins  faille,  slniwins  coni- 1 
wear.  I'p  lo  the  present,  ordcr.s  for  parafively  (he,  company's  earning 


offered  and  operation  of  the  com  i  Interval  Slmrl. 

pa  ny's  factories  is  assured  at  full!  He  suggests  that  following  filing  of 
cspaci  J.  J  ,.  1  a  Etatcincnt  of  claim  by  tho  creditor 

Bnmniarv  of  karnings  .the  deblnr  .should  appear  within  a 

Keeping  the  above  facts  in  mind  ;  ,1,^^  pcriocl.  when  the  judge  would 

question  them  conrerniiig  the  point 


women's  wear  for  1923  have  only  power  from  .vear  to 
begun  lo  conic  in.  travoMers  having  prove  interesHug  ;  — 


under  dispute.  Then,  pursuaiu  to 
appointment  the  partieti  should  ap¬ 
pear  and  dispose  of  that  point  wlth- 


OU3  orders  on  hand,  and  to  the  lu- 
ture  pro.spects,  winch  seemed  far 


I'isw-.  \enr'fl 
burplii  k 


jin  a  few  di.vs.  '  Further,  the  judge  brighter  than  at  any  l*erlod  in  the 
!  of  this  division  should  have  expert  1*^1^  three  ycais. 
j  assistanl.'i  to  deal  wilh  various]  . . 

are  appointed  in  the  adinira  ?n<c!|P0RT0  RICO  RAILWAYS 

or  ki.,,-,  „o„oo  i  increased 

It  Is  e.vpcctcd  that  Mr.  Miilock'sj 
siigsestions  w ill  altrael  much  alten-i 

tinn  and  support  throughout  the  Do-]  Net  earnings  of  Torto  Rico  Rail- 


STEEL  COMMON 
MARKET  sum.!. 

GAINS  slightly; 


Recent  Strength  in  /.•.sue  Bears 
Out  This  Point — At  Close  of 
Third  Quarter  Brokers  Held , 
Over  25  Per  Cent,  of  Total 
Issue  of  Corporation's  Junior 
Stock. 


,\cL  earnings  of  Torto  Rico  Rail¬ 
ways  for  September  gained  $2,lq9. 
For  the  iiluc  inontlis  net  decreased 
.$7,1 55. 


.4>OTHLR  Ri;(  OKI)  $l.\l)i; 

BV  rOKT  OF  .$I0>Tlli;4L. 

The  Fort  of  .MonIrevI  has  al- 
read}’  0Acecde<l  all  previous  rec¬ 
ords  for  yc.'i.ily  jgrain  shipm'Rnts- 
Hhipments  for  1921  amounted  to 
138.1 53.980  luishels,  white  so  far 
this  .war  they  have  exceeded  139,- 
056,966  bushels,  and  it  is  c.xpeivt- 
cd  that  before  ihc  close  of  naviga- 
t'on  the  total  win  reach  1.50,000,- 
(610  bushels. 


FOREIGN  BONDS  PROVE 
DISAPPOINTING  IN  N.Y. 


lncrea.se  ! 
.$  629 

2.109, 


'  M0LS0\S  BANK  MKETISG 

I  (  OXMNKl)  TO  ROrilMi.  Figures  follow: 

The  annual  meeting  of  the  Molsons  Hepteraber: 
j  Bank,  was  of  rouline  nature,  fealnr-  1921 

ed  only  by  the  address  of  the  pir-si-  Gro.ss.  ...$lO0.I71 
I  dent,  which  laid  full  stress  upon  ihe-N'pt.  .  .  da.OI'l 
I  adverse  conditions  w  hich  hgin;  iir.>  |  N'ine  Months; 
j  v.v.'led,  and  .sounded  an  optiini-llc  Gross.  .1. 0112. 602 
!  note  for  the  fului'e,  based  iiiKm  t  on-iNx.  .  .  4fii,6ii') 

j  fidence  in  the  soundness  of  underly-j. - 

lug  conditions.  I  *— Decrease. 


How  Livermore  Capitalizes 
His  Market  Study,  Trading 

on  Intermediate  Movements 


shown.  «honl  .$25.q""."0q  1ms  been 
paid  on  preferred  stock.  Ihir,  lea.vc 
115.090.1)00  earnings  to  be  added  *o 
the  a.mount  reinvested  in  the  teisi- 
ness  or  a  total  of  $423.ooo_0(90. 

On  -its  -Bine-year  record  of  o-smlng 
Idle  New  .Tersey  company  w  as  abl  ■ 
To  reinvest  in  4**  business  an  a.nTiuaI 
average  of  $47.090.900_  To- day',  (hr. 
opganizatirm,  .as  w'cF  as  the  oil  in 
dusir.v,  4«  (vastly  grester  ilian  at  an.' 
time  in  iln  history. 


ANNUAL  REPORT  of  the  DIRECTORS 

THE  GOODYEAR  TIRE  &  RUBBER  COMPANY 

of  Canada,  Limited  ^  ^ 

Toronto.  October  :ith  1322 

To  the  Sbarehold'TS  : 

Your  directors  submit  to  vou  a  certificate  of  audit  by  Me.-»ra  Prire  Waterhouse  Balance 

Sheet  for  the  fiscal  year  ending  September  30th,  1922,  which  .*et6  forth  the  financial  position  of  your  com¬ 
pany  and  the  results  of  its  operation*. 

A  comparison  of  the  Balance  .sheet  here  submitted  -with  the  Balance  Sheets  of  Julv  t$lh-  ^nd  Sep- 


_  I  wllM  I  ilqU  ill  ii,  I  ,  :  In  a  further  article  ana'yr.ing  the  least  resistance  until  its  journey  up-, 

.Now  Y„ik.  Recent  strength  and  -  -  i  stock  market  trading  methods  of  ward  or  downward  is  ended. 

nroaden.pg  market  in  Steel  common  NTw  I'ork  With  commercial  paper  Livermore,  Richard  D.  Just  as  the  panics  announce  I o  him 

1,'Piir  out  lirecpdeiit  of  former  .v  rar.-  nle.s  iiudcr  5  per  cent..  Liberty  bonds  Myokoff,  editor  of  the  .Magazine  of  that  It  Is  time  to  cover  and  go  long, 

in  Mrl'rjv,  ing  slight  increases  of  111'  close  lo  par,  many  high-grade  Indus-  M,9.ll  Street,  deals  witJi  iiu'  manner  '-b®  topmost  section  of  bull  raar-^ 

nmmiui  ci|  sioi'k  hold  liy  Inoker.s  ana  trial  slocks  selling  to  yield  les.s  than  which  Livermore  capitalizes  Ihe  exhibit  earmarks  •which  a  prac- 
fi  ciinc'S|ioiKling  decrease  in  invi^st.  6  |>er  coni.,  and  ample  funds  avail-  information  be  has  gleaned  through  ticed  eye  may  discern.  He  watche.s 

o,-.  iiiddniKs.  F'ioatirig  siiiiplv.  or  able  for  inv estment,  one  can  still  oh-  h's  .study  and  observation  methods  fnr  these  hecaiise  he  endeavors  to 

aiinuini  hold  by  brokers,  at  the  I  'oso  lain  a  liost  of  foreigu  l>onds  to  yield h^'i’^ady  dlscuissed  in  the.se  pages.  see  them  before  anyone  else,  and 

ot  the  ihird  ^fiimrtcr  was  1, 273.121  from  7  per  cent.  up.  No  clearer  in-  He  describes  Lifermore’s  methods  particularly  in  advance  of  the  pools 
r-.'Kves  or  2.1.09  |ier  cent,  of  the  toioi  dii  alion  of  .American  opinion  as  to  of  sludsdng  the  tape  for  confirmation  other  large  operators  whose 
ibsii.'.  Ifm  largest  auiouiit  sini  c  He-  foreign  affairs  could  he  affoj'dcd  than  I  of  hi-s  a.', ready-formed  views,  hx>vv  tlie  strategy  he  undertakes  io  solve, 

•  f'liihri  '^L  1920,  when  it  wa.s  i.2,:i,-  ihat  indicaied  liv  prices  of  foreign  I  i'l'nde.s  on  the  short  or  iBiermefitate  Judging  the  main  turning  iioinisiui 
a.i,.  or  |icr  cfiii,  bonds  in  U.S.  markets.  |  swings  and  how  ho  seldom  tries  to  1*19  long  svving.s  is  the  most  import-. 


hlBiiding  accounts  receivable.  Our  forelg-n  business  Is  now  on  a  basis  wb^reby  -n  e  receive  ,*PtMeni«nt  for 
shipments  within  sixty  days,  which  i*  the  main  reason  eve  have  been  able  to  reduce  our  ac';ouiUs  rccei\alde 
to  the  extent  indicated. 

Aft»r  providinR-  for  all  inanufaeturing,  selling  and  adminixtratire  expenses,  we  have  a"t,  up  a  re.*erve  of 
J-l0ti.875,S3  for  plant  depreciation.  This  amount  your  Director*  consider  to  b*  quite  llherpl. 

The  net  profit  for  the  year  after  setting  up  the  above  reserve*  is  $1.062,02.7.74.  The  cash  b.'ilatice  t.* 
.VI.236..5.75.7S,  wbicli  balance  exceeds  all  of  our  liabililie.s  by  approiirnatel y  $3n(),000.0i>  Throughout  Hic 
■<ear  we  had  to  sell  our  product.*  on  a  declining  market.  The  decline  In  liie  priee*  was  quite  luarVeil,  l,e. 
ing  about  .•?0%  and  taking  effect:  November  22,  1921,  16'‘%;  P’ebruary  1.  1922.  SHf/ci  .Tune  l.->.  19...  9  '• 

was  necessary  to  rebate  the  dealer  for  his  stock  on  hand  following  price  reductions  of  Noveintwr  and  Fctj- 
ruary,  and  to  rebate  him  for  .'10  days’  purchase*  following  the  .lime  price  decline. 

In  our  last  report  to  the  sliareholdara  we  expresacd  an  optOnistie  view  of  the  pro*perla  of  th*  yegr'.* 

biisinesE,  and  we  think  you  will  agree  the  resulta  for  the  year  have  fully  .iu.stified  thi*  view 

.Vs  to  the  present  year’s  business,  there  are  many  thing*  to  consider  fotnpet IHon  will  be  eiceedincl,'- 
both  III  domestic  and  for<‘i5n  tredf*.  Business  has  f<»lt  and  wHl  confiniif'  for  somr  lim''*  K*  ih^' 

baneful  effects  of  the  Railroad  and  I'oal  strike.*,  Vluropcan  conditions  are  .«tm  unsettled  and  until  a 
greater  stability  of  Caovernmsnt  is  cstablisli^d  we  raiinot  look  for  a  normsl  ^'olume  of  trad''  <Yii  t  tiirr 
hand,  it  is  our  opinion  that  thf*  low  prico  of  our  product  has  b^cn  reached.  e  arc  rnsTiufarliinnK  s 

product  of  excsllcnl  quality.  Our  Josses  on  defective  goods  are  practically  tyiI.  "Wa  hav*'  a  substantia? 

share  t*f  tlic  «4ailabje  bualneBa,  both  domestic  and  foreign.  Your  Company  ti«  operated  t>y  an  effioiotit  arid 
pv4'gref.sive  staff.  We  have  endeavored  to  introduce  the  maciimuin  of  econotny  consistmt  with  good  a»i.| 
pn»gre.«8ive  business.  We  therefore  feel  that  whatever  business  Is  offering,  either  domeelic  or  foreign. 
^^r  vuiil  secure  our  full  share  on  a  most  favorable  baj<i». 

Kcfrpectfally  yours. 

c.  n  CAKiJ?T>r:. 

Vice-President  and 

Uen^ral  Manager 


'  .,'1  :  *  "Men  11  iniiT  HUiU'aJeu  !»\  prices  oJ  toreign  on  the  short  or  intennefllate  Judging  the  main  tnrnlnK  jminIslU' 

or  )tcr  rent.  bonds  iu  t^S.  markets.  |  swings  and  how  he  seldom  tries  to  loni;  swings  is  the  most  import-, 

o  r *J,*^***i^”^^  iio<‘reas(;d  to  Action  of  foreign  bonds  has  been  a !  wH  out  at  the  top  or  buy  in  at  thing  that  he  does,  and  if  he! 
o.Stht.i.Mj,  .or  per  cent,  of  tot.at.  distinct  disuppoiiUeiiient  to  tho.se  the  bottom.  co'Uld  aocctniplish  nothing  else  in  he-j 

agiiini  L  .1.858.408  fn*  75.01  pev  cent,  on  who  purchased  at  the  supposedly  He  says,  in  part:  tween  the  ivanlcs  and  booms  and  aoj 

June  -iO.  iiud  ri.0I4.3IJ  or  $..01  pt.r  low  le\o],s  pnnnlHn  v  m  1921.  The  With  a  baickground  of  the  funda-  cnratrly  j^dgo  the  right  time  for 

cent.  .luroli  .aI.  inyestniont  ahson*-  Invrstor  who  bought  French  TV^s  in  mental  position  and  a  clear  idea  of  changing  hi^  position,  ho  Knows  that! 

tjon  louchod  its  height  al  the  I'.O.se  ot  Juno,  1921,  at  the  offprinc'  nHpA  nf  the  lone  trend  she  TnartrAf  l  he  hsm  a  nnin*  fnr  ih*  rAll_l 


A>hi-':Tis 

nr&l  Efrtatf.  JHuUdings,  TlftiU 
MiifilUnery  and  Equipment 

Current  and  Working  Asesta  . 

jn$'cntorJ<»s ; 

Stocks  on  hand- 

Ran  MaterlaJi  ..  . .  |1 ,0$1.4T6.Ct; 
(loodri  in  process,  422. 

Finished  Uoeds  ..  ..  e?>8,ei8  00 


Rerahable: 

Cuatomem . $l,5ft7,Oe$.TS 

MlNrcllaneoua.,  ••  ..  180,547.25 


vaimbi)  iiicie.iseil  iis  price  of  stock  ol)lii>ation  of  one  of  the  strongest  dignosls  of  the  preaeot  eitualion  and  This  is  so.  A  man  who  loads  iipxnil 

rieriineii  and  ur(ie,ii,rq  ;in  .id-  railroads  at  75  or  legs.  Kven  after  a  mental  forecast  as  to  what  market  th«  low  point  of  a  panic  hii-  a  cer- i 

«  ili-astic  decline  extending  over  «  action  Is  likely.  He  realize.^  thattho  ♦ain  amount  of  working  capit.vL 

(  limb  started  in  I90S.  period  o't  three  months,  Atchison  results  of  the  day’s  trading  may  al-  be  succeeds  in  selling  out  nf.-ir  thei 

In  1908.  floating  .xiinn'y  began  to  selling  around  88.  ter,  to  some  extent,  his  opinion  as  to  lop  of  the  boom,  he  has  not  only  bis' 

cllmh  from  50,1  per  Vent,  of  Issue  to  The  pui’chaser  of  FVench  7VsS.  who  the  future  course  of  prices  -  supply  original  ca.pltal  but  bis  a.ggrcgaiel 

66.4  per  crut.  toward  close  of  the  fol-  his  holding  now  finds  that  evidence  as  to  wdiether  his  .iiidgment  Profits  as  we  I.  If  he  then  lakc.s  a| 

lowing  year  A  the  same  time  stock  ””  received  in  16  months  $100  in*  has  been  right  or  wrong.  If  it  is  right,  short  position  w  ith  his  liiv?  incroaseu 
a-dvanced  from  25N  to  94*4.  Toward  po-  by  reason  of  these  profits  and  sue- i 

close  of  1916  floating  supply  reai'h-  profit.  If  he  bad  iKiught  Atcbl*  sltlon.  cessfully  ride  this  short  lino  clown  to 

ed  the  temporary  top  of  58  per  cent  ®"'’  79  and  now  sold  Sfory  of  the  Tape.  the  next  panic,  he  w  ill  find  his  re- 

and  trading  in  iVsi  quarter  showed  a  "ou'd  have  received  He  expects  the  tape  to  tell  him  sources  vastly  Increased, 

large  expansion,  while  the  stock  ad-  *  w'hat  Is  going  to  happen  far  in  ad-  Profits  From  ‘•Suing*.’’ 

vanced  to  I29A4.  tola  1  nearly  twice  us  great,  vance  of  the  en’ent,  for  what  is  known  He  may  have  tweiiiy  ov  thiidy 

Recently  the  comnaratlvely  amall  ,  o*’  tPo^e  persona  operating  in  polnt.s  jirofil  in  a  certa  11  lot  of  mocki 


I  limb  Started  in  I90S. 


T,,***  -  ■Rfserv*  tor  Be  S 

and  Doubt  fal  Accour*» 


C'BlI  Ijosna  (socuied  by 

bonds) . 

In  Bn'it..  ..  ..  ..  .. 

C'li  Hand  ..  ..  .. 


♦3.VI  ,090.  <V) 
8f».74S..';i 
<r>.i8i>.44 


AS  AT  30TH  SEPTKMBEn,  1»22. 
t.IABILIll£$. 

t-*piul  Stock  ; 

Six  per  cent,  ramulatlve  Tiior 
Preference  Stock  : 

Authorized — 45.000  xhirea  of  $100  00 

each . $  4.500.000  011 

l**ued-  34,6*9  aliare,*  of  $100.00  each 

Sexen  per  cent.  Cumulative  Cieferred  Stork  i 

.Vuihcrlred— 150,000  *hares  of  $IO0,no 

eacli . $15,00000000 

iMued— A.v.ooo  aharer  of  $100*0  each 
Common  Stock: 

,\uthorlz“4— IVi.OeO  »hai«a  of  $10.00 

each  . $1  noq  ,100  no 

Issued— 53,320  shares  of  •Siono  ,,-h 


TOTAI  f.Arrroi 

T  ahrie.  gioc).  Ccnirscl*.  to  be  psid  i 
‘Prior  Preferred  Stiarer 
Three  Year  Eight  Percent  No»t« 

■  dated  Vprll  I.  1921 1 . 

Other  Liabilities 

'"iirrent  Acecun's  Pa  ab!*  ...  .  . 
Mlscellaneou*  . 


close  of  1916  floating  supply  reax'h- 
ed  the  temporary  top  of  58  per  cent., 
and  trading  in  last  qusrter  showed  a 
large  expansion,  while  the  stock  ad¬ 
vanced  to  I29A4. 

Recently  the  comparatlv’cly  small 


buying  has  caused  a  sharp  advance,  SIOTEMLJET  OF  4iOLD  the  stock  market  Is  more  or  less  cer-  w  hich  he  believes  will  sell  at  a  hisn-! 

due  largely  to  the  fact  that  while  the  GOrERNlTEJfT  PLAA.  Uiln  to  be  indicated  by  their  own  er  figure  eventually,  but  If  he  can 

stock  has  advanced  from  about  70  to  The  'W  all  Street  Journal  eays  that  transactions  or  those  growing  out  of  close  this  out  on  the  verge  of  a  sharp 
ov'cr  109  lathe  past  year,  floating  the  gold  movement  to  Oa'nada  since  situation  thus  disclosed.  He  reaction  and  replace  it  ten  points  j 
supply  has  shown!  only  a  small  to-  October  1  to  date  has  extended  to  Icnow’s  that  the  first  thing  a  person  cheaper,  lie  has  thereby  reduceil  (he 

crease  and  remains  at  a  small  pro-  $18,000,000,  thi.s  movienient  beiiTg  due  dne®  when  he  discovers  something  original  cost,  by  that  much, 

portion  of  total  Issue,  compared  with  to  the  rise  in  the  Canadian  dollar.  alter  the  value  of  certain  His  judgment  of  the  time  .md  the 

pre-w'ar  year*-  Present  floating  Canaddan  Government  haa  boen  wltli-  s^eurlties.  Is  not  to  print  it  on  a,  direction  of  these  intermediate 
supply  now  of  1,273.424  shares  com-  drawing  funds  from  the  $100,000,000  ticker,  but  to  buy  or  sell  the  swings  can  only  be  formed  accur- 

pares  with  2,132.589  at  close  of  1916.  loan  In  New  A’ork  last  April,  these  Stock  himself,  and  then  tell  hi.s  friends  ately  by  the  action  of  the  market  a.s 

Inv'estors  evidently  want  a  much  being  transferred  to  Montreal  to  ^b)®*!!  IL  That  is  one  kind  of  "news"  recorded  on  the  tape  ot  the  ticker, 

higher  price.  strengthen  Canadian  gold  reserves.  Livermore  looks  for  on  the  tape  In  He  cannot  gaufo  It  properly  jn  any 

1-  a*,..-™  Tb«  Journal  also  takes  the  view  that  '*1*  continuous  study  of  the  action  of  other  way.  tAfhere  else  can  he  see 

in  Birong  Acconnu.  Government  will  soon  resume  re-  markeit  the  gradual  alteration  from  strength 

The  small  floating  supply  seems  to  demption  of  treasury  notes  In  gold  Tt  would  be  an  error  to  say  that  he  to  weakness  In  the  market;  the  com¬ 
be  carried  In  strong  accounts.  Re-  - — — - 1 - Is  not  concerned  with  the  small  In-  plete  supply  of  the  absorption  power; 

ports  of  several  strong  brokerage  ings.  In  the  past  they  he.ve  had  no  termedlate  swings,  for  he  is  deeply  the  ultimate  weakening  of  support 

banking  interests  accumulating  large  difficulty  In  borrowing  stock  for  de-  latoreated  In  every  kind  of  a  move-  and  the  numerous  other  characteris- 

blocks  the  past  few  weeks  have  been  livery  from  the  “loan  crowd"  on  the  ment  that  appears  on  the  tape.  tics  of  such  an  episode, 

well  substantiated,  and  these  hold-  floor  of  the  Stock  Exchange.  Lately,  He  capsfnlly  observes  the  develop-  The  market  moves  along  the  line  of 

ings  w’ould  be  classed  as  part  of  the  however,  In  several  instances,  they  m«nt  of  the  swings  running  from  five  least  resistance  and  when  demand  is 

floating  suppy.  have  been  forced  to  scour  the  Street  to  twenty  points  and  occupying  pe-  greater  than  the  supply  this  line  is 

An  excellent  indication  of  how  lit-  for  enough  stock  to  cover  their  shoirt  rlode  of  from  a  week  to  aixty  days,  upward.  To  detect  the  momentary 
tie  Steel  common  Is  In  the  market  at  commitments.  and  be  studies  intently  the  two.  three  changes  as  well  as  those  taking  a 

present  prices  is  seen  in  experience  Eteel  common  ba«  been  particular-  or  fi'va-polnt  dips  and  rallies,  for  a’J  longer  time  to  work  out.  is  the  dai’y  j 

of  some  of  the  large  market  opera-  ly  strong  since  the  close  o<  the  third  of  these  play  their  part  In  forming  task  of  Mr  Livermore,  iust  as  it  is 
tors.  Several  of  these  ere  frequently  quarter,  indicating  a  very  sipaJl  od-  that  vast  stream  known  og  the  stock  the  buslnese  of  every  manufacturer' 
in  habit  of  going  short  of  Steel  ma  a  ^ion  to  the  floating  auppiy  ilace  market  which,  though  frequently  al-  and  merchant  to  judge  the  future! 
hedge  againtt  some  of  other  hold-  that  time.  tertng  its  course,  faUows  the  line  of  course  of  his  particular  industry. 


due  largely  to  the  fact  that  while  the 
stock  has  advanced  from  about  70  to 


1  1 

— - - - -  I'or  rl^pr^-latlrn  of  BuUdippf,  F':*n'. 

6  013.216  »4  M»-hlr*r,v  and  Eiulpm**’  ....  $1 .26*  S9« 

Y'cr  COntlns-ncldS  . .  .376.5,50X9 

Deferred  Chare**  to  Cperatlout  - 

Inpursnce,  Taxes  end  Ueni  paid  in  ad- anc*  S5.30S90  1  664  ?2J  91 

-  Surplus  . 

$13,445,360  29  ralanve  «'  Comber  1,  ISri  .  ...  $00  e$g  47 

1 Ji — ,\dd— profit  for  t'l*  ■'fxr  ondinp 

NOTE  : — ^^Dmdendt  Iia\*  been  paid  on  th*  7  per  cent.  Pre  '6»rt''int  i  30"’.  1  ■-  '  ~  !  365,912  31 

ferred  Stcck  to  December  ."I.  1920  No  dlMdends  have  been  T- _ 

paid  to  date  on  the  6  per  I'ent.  Prior  Pi-eferenoe  Stock  which  *13.445.360  39 

van  Issued  at  varving  date*  tn  Ifl‘21  and  1922  — - - - 

Oember  24’h.  1PI2 

To  Ihc  Shareholders  cf  THE  GOODY  EAR  TIKE  A  RUBBER  COMTA-NY  OF  <*  3N.‘DA,  T.IMITED. 

3Ve  have  exajnined  the  beeks  and  accounts  of  The  Gcodrrar  Tir*  and  Rubber  Corapinv  of  I’enxda.  I.,lr"t'*d.  for  tb* 
:-ear  ending  .".Oth  September.  1922. 

We  have  satiaftsd  ourselvea  Ihat  all  charge*  to  Fropertj-  Account*  are  in  raapect  of  actual  conditioaa.  and  Jufflelen* 
provision  has  been  made  for  aecruins  depreciation  The  stocks  on  hand  have  hrm  taken  and  ’slued  b.v  the  Company  on  th* 
basia  of  present  market  or  cost  prices,  xthichever  were  lower:  the  bad  debt  reaeiwe  la  considered  .*ufflclent  to  pro’ Ide  for  a'.i 
doubtful  account*:  the  call  leans  and  bank  balances  were  confirmed  by  certificates,  and  we  have  taken  sll  reasonable  pre¬ 
cautions  to  satisfy  Otirsel'.ea  that  all  liabilities  as  at  SOfh  September.  1922  are  Included  In  the  Balance  Sheet 

And  we  certify  that  tlie  annexed  Balance  Sheet  1*  drann  up  ao  cs  to  eho’x-  the  true  financial  position  of  th*  Company 

aa  of  that  date  and  tins  results  from  the  operations  for  the  ’"ear  ending  SOth  September.  1922.  a-rx’rdlrg  to  the  beet  of  our 
Information  and  the  explanations  given  to  us  and  as  shown  hr  the  books  of  the  Cotnpanv 

Mce,  ■Beferheuee  S  Co,.  Aud;foT» 

BOARD  or  DIBECTOR9 

MR.  E  G.  WILMBR.  Akron,  MR  C.  H.  CARLISLE.  Toronto:  MR  G.  JI  STADELXI.AN*.  Akron.  MR  F  3V 

LITCHFIELD.  Akron  MR  J.  E.  MCALLISTER.  Toronto  MR  P.  A.  THOMSON.  Montreal,  MF  C.  F  Mt- 

NAVGHT,  TORONTO. 

EXECUTIVE  OFFICER.® 

MR.  E.  G.  WILMBR.  Presiijent:  Mr.  C.  H.  C.VRLISLE.  Vice-Pre.sidcnt.an'l  Goners]  Maneger.  3fr.  .T,  G  LANE. 
Treasurer;  MR.  Vt.  N.  BARRY,  Secretary  and  Comptroller;  MR  P.  P.  I.)  GRAHAM.  Assistant  Treasurer:  MR 
B.  C.  BERKINSH.V.W.  Assistant  Secretary:  MR.  H.  C.  LOWER.  General  Sales  Manager:  MR  E  K  KOKEN. 
Factory  Superintendent;  MR.  W.  H,  JEEY’ES  and  MR.  M.  J,  S.MITH.  Aiiistant  Comptrollers 

LIftT  OF  BRANCHES 

VANCOUVER.  B.C..  1004  HOtaer  St.;  C'.ALGARY.  246  Oueen  St.;  MONTRE.AL.  OLE  .315  St  .tames  St 

ALTA.  335-339  Sth  Ax-e.  XVest:  EDMONTON.  ALTA.  Ol  EBE''.  OUE.,  63  St.  .Toseph  S'.:  ST  JOH.V.  N  E  .  IS 

10329  105th  St.:  SASKATOON.  SASK..  US  3rd  Ave.  S.:  Prince  William  St  ;  HALIFAX.  NS..  62-64  Duke  St  . 

REGIN.A,  SASK  .  Cor.  ftroad  St  and  6th  Ave  ;  YVIN-  GENERAL  OFFICE.  TORONTO  ONT  ;  T.YCTOFIES 

NIPEG  MAN..  132  Portage,  .Ave.  East:  FORT  YVII,-  ROM'M.ANYTLI.r;.  ONT..  NEYY'  TORONTO  ONT;  Oy  er 

LIAM.  ONT-,  3Q3  Simpeon  St,:  LONDON.  ONT..  316  Fo’ir  Thousand  I'ariadiar,  Retai]  Y’eoi«r-  rnrry  stoeVg 

Dundas  f'L;  H.AStILTON,  ONT..  127  King  St  YVest,  of  Goodyear  M.adr -In-C.enada  Auionivl-’ile  Tire*. 


NIPEG  MAN..  112  Portage  .Ave.  East:  FORT  YVII,- 
LIAM.  ONT-,  3Q3  Simpeon  St,:  LONDON.  ONT.  316 
Dundas  f'L;  H.AStILTON,  ONT..  127  King  St  YVest, 
TORONTO.  ONT..  152  Slmcoe  St.;  OTTAYVA.  ONT. 
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Consult  Us 


fTe  ean  advise  von  Intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  piireliase, 
■ale  or  exchange  of  listed 
or  unlisted  seenrities. 

Tour  enqniries 
will  receive  onr 
most  careful  at¬ 
tention. 


HANSON  BROS. 

160  SLJames  St.  65 ^POiIb  St 
Montreal  Oitawra 


HINTS  TO  INVESTORS 


I.W  KSTMIi/NT  lulST.  total  amount  of  money  you  would  ha vf  | 

The  following  is  a  list  of  securities  ***  It  and  tho  appreciation  in  value 
I  hold  and  inll  he  pleased  to  receive  from  around  present  levei.s  should  l.<- 
arnj  advice  you  may  think  in  my  iv-  as  great  as  mig-ht  occur  In  the  l.ssnc.- 
terest.  I  am  over  fifty  yeeirs  of  age,  you  have. 

receive  n  salary  less  than  J2,000  per  Would  also  con.sider  the  possihili- 
year,  and  am  trying  to  invest  so  as  to  ties  of  Rraxilian  Traction  ooinmon 
hare  an  income  In  the  future.  Would  sround  41.  It  is  paying  4  per  cent. 
like  iiM  large  interest  return  as  is  eon-  o”  par  and  at  the  jnirchase  price  it 
sistent  leitk  safety  of  princiiraf.  would  j-leic]  jq,,  gpoTp  lo  per  cent.  oi 

Hou.ght  course,  there  are  certain  prohlenis  of 
1.000  Wayagamaek  is.  51,  ....a*  80  hut  the  recent  remarks  of  the 

1400  Bell  Telephone  . ..of  110  President,  Sir  Alexander  Mackenzie. 

I, non  H.  Smith  Ts.  41  . at  97..50  would  Indicate  that  there  i.s  a  falily 

1.000  Fraser  Co..  Ltd..  8.« . at  99.  chance  of  the  eonipany  heing  ahk- 


1.000  Wayagamaek  is.  51,  ...  .at  80 

1400  Bell  Telephone  . ..of  110 

I, non  H.  Smith  Is.  41  . .of  97.5 

1.000  Fraser  Co..  I  Ad..  8.« . of  99. 

500  Ottau-a.  L..  }1.  &  B . of  86.5 

500  Co-n.  Paperboard  Is  ....ait  98.6 
500  Clark  Bros.  Is  1st  mortgage 

due  1936  . o/f  110 

What  prospects  has  the  latter  com 


.of  8C.50  maintain  tti*'  dividtTiii  i 

...(If  98.60  fit  ere  are  some  prc'spects  of  the  ex-! 


,  ,  thadixg  o\  margin. 

.inswers  to  tngutnes  are  based 

upon  infortnation  lefilcli  THK  t.'f.V-  I  Have  been  ttiklng  an  active  interest 
-l.VCI.li,  TIMES  believes  reliahic,  '■  market  for  some  time  past,  in  a 

fair  and  unprejudxc.ed,  but  bei'und  small  ira.y.  as  my  means  are  more  or 
the  everelse  of  care  in  securing  less  limited,  f  Hk'-  the  excitement  but 
such  information  THE  FI  S' .\XCI  \  h  find  that  I  am  already  a  bigger  loser 
TI.MES  assumes  no  rcspnnsibiliti/,  !  than  I  can  readily  afford.  My  losses 
I nquirirs  tttc.tf  bear  Ito'  signature  1  h.'i^'e  been  due  parlleularly  to  the  fluc- 
and  address  of  the  leritrr  in  older  |  tuat.ons  in  Uteel  cf  Conado.  as  7  ims 
to  receive  attention.  \nsicers  '  wrong  on  the  market  both  hefore  and^ 
thought  to  be  of  public  interest  vnll  I  otter  the  recent  declaration  of  the  dl-  '' 
he  published.  If  on  ansirn  j.)  not  of  |  ridrnd.  T  am  now  carrying  50  .sfntrr.t ! 
general  interest  it  will  be  mailed  j  c/  Spanish  Fiver  preferred  at  106,  200' 
proiddcd  stomped  self-addressed  cn-  ,  sh-^rcs  of  I1riti.sh  Empire  Steel  common  . 
velopc  is  enclosed.  t4  lo  141,^  and  10  shares  of  Abitibi  \ 

.Owing  ‘o  the  large  number  of  in-  I'’'  f'”'t<'r  present  conditions,  do 


change  situation  improving  and  if  this  i  I  QMfrfcs  received  and  the  time  re- 


I  proves  to  l>e  the  case  Brazilian  with  a 
[  ■!  per  cent,  dividend  might  easilv  sell  i 


pony  of  resuming  operations  in  (fcc  around  60  to  65. 


near  future,  and  paying  dividends  oit 
their  hondsf 


Onr  advice  onld  lie  not  to  ni.'-ii ! 
right  and  sell  your  holding.®,  hnt  It 


/  have  about  $1,000  to  tvvest  and |  there  is  any  rnlb'  in  eith»r  of  ihej 
think  of  taking  $500  more  fttiaum  1,..  stocks  yon  hnvc  to  dispose  of  them  j 
H.  &  P.,  at  around  94,  and  500  Prorfn- 1  (And  make  the  switi  h. 


eiol  Paper  preferred  at  around  87.  j 


next  year  or  so  would 


Riches 


Wealth  1?  usually  the  re¬ 
sult  of  consistent  savings, 
and  the  placing  of  these 
savings  In  safa,  sound,  se¬ 
curities 

Surplus  funds  can  at  pres¬ 
ent  he  invested  in  the  very 
highest  tyx>e  of  serurltle.s 
—  Government.  .Municipal 
and  ''orporatlon  Bonds,  to 
return  from 

to  8% 

which  G  much  higher  than 
usual.  V.'rite  for  our  list 
of  offerings 


njassaypoDt^^ 

10-12  King  St  East  -  Toronto 


What  are  jroor  titoek*  paring  roof 
Cooiott  wKh  aa  ngardlaK  roar  la- 
tatlBiRii*  ea  an  tsehaoge  baai*. 

Matianal  SaauritiM  liorporatlo', 

an  6t.  issmes  M.,  HantarMl. 


Would  you  oonfirm  this  selection  or  think  there  should  ho  spooia] 


advise  something  different f 


tunltles  for  appreciation  In  v.-lnr 


present  a  good  time  to  bvyf — B.  r..|  Canada  Steamships  common,  which  l.s ! 


guired  to  secure  the  information  in 
connection  irlfh  a  great  many  if 
them.  It  is  impossible  to  get  ail  re¬ 
plies  in  during  the  treek  In  which 
they  are  rerrind. 

-ill  inguiiirs  aie  handl^’d  as  ex¬ 
peditiously  as  possible  and  if  iioiir 
nisic^r  i.s  not  published  in  an  early 
issue  lee  would  suggest  your  keep¬ 
ing  in  touch  icith  the  page  in  order 
lo  find  the  reply  to  your  gucry 
when  it  appear*. 


.Muskokn.  I  .selling  around  21  ajid  it  might  he  .ml-  ' 

.Answer — Tour  list  of  inve^-lmenl.s  is  vantageous  for  yott  to  have  at  le.ajit  a  “ 
a  very  good  one.  You  havt  keen  let  few  shares  of  It.  On  the  ba.sis  of  the  trie  ligp,  and  g.is  deparl 
ill  on  the  Clarke  Bros.  7  per  cent  first  conijiany’s  recent  statement,  would  ctt\  cf  (pi,'n,.,'.  Heeenlh 


ill  on  the  Clarke  Bros.  7  per  cent  first  conijiany’s  recent  statement,  would 
mortgage  lasue.  Our  Information  I.s  look  for  this  stock  to  sell  to  aronnil  "5 


s  deparl ii'cnts  In  the  when  ion  run 
Heeenlly,  some  of  the  Soinetltm  s  u 


moiigage  losue.  ijur  intormation  I.s  ions  lor  inis  stocs  to  sen  to  aronnil  55  interests  who  are  lorvc  I . .  ,  .... 

that  endeavors  are  being  made  to  raise  within  the  next  six  or  nine  months.  sifH-i,  ,he  oppo'rtiinitv  nf  i.i  inmn"’ I 

additional  money  to  permit  of  this  com-  The  inerea.se  in  capital  value  w  ould  into  the  comivinv  a  c-is-iin.  ,  *i  I  f  "b" 


auanionai  money  to  permit  of  this  com-  me  inerea.se  in  capital  value  w  ould  inlo  the  compsny  a  gixnn.  wh 

jiany  resuming  operations.  It  was  ai-  "ff^'Ct  the  fact  that  yon  would  not  be  alrei  t-iv  been  identified  with  (  an 

w,a.vs  thought  that  the  eompanj '.s  plant  I  e^l’big  any  dividend  on  It.  affairs  in  Montreal.  Tb  s  it  w; 

wa.s  very  favorably  located  and  with-  l?hOMld  jon  take  anj  eif  these  issues  would  heb.  to  improve  th<  genci 
sufficient  capital  If  could  be  made  to !  they  show  .any  .sudden  advanre.  g.oni7:4ti..n  of  tlm  eonipani  i 

pay  vtx5d  returns  th«  im  e.atment.  : be  disposed  to  sell  them  and  nrescni  nme  also  tin  re  aie  i 

I  Of  course,  if  any  Issue  ta  made  It  will  Hw  a  while  to  buy  them  bach  on  plans  nnd"r  wa>  to  divorc  ih- 

j  have  to  take  the  place  of  the  first'®-  ’■''action,  igthcr  than  to  lust  hold  cut  d- p.n  tmcnl  s  with  a  vier  of  , 
mortgage  bonds  and  some  definite  an- '  •'’b'l  Isac  advantage  of  sudden  afing  the  tr.nmways  from  ihe  ci 

nouncement  regarding  tbe  plans  of  the  "^^b^bts  w  hiob  occur  fiorj  >'g>ii  »nd  gar.  undertakings 


.i/oM  think  t  should  continue  to  hold  or 
sell  and  wHiit  for  a.  reartiont 

T  a.w  holding  l.oon  Moiitml  Oil  at 
lie.  Cannot  find  any  one  who  knoirs'. 
who  the  liquidafors  are.  Would  like  i 
to  write  someone  to  ask  it  there  is  o, 
possthilify  oi  sh'ircholders  erer  gettmo 
anything  out  oi  stock.-  Tf.B..  Montreal. 

An.sxver  Tim  prolilcm  (;ir  trading  Tn ' 
stocks  on  snmil  margin  is  a,  veer-  diffl-j 
onli  one.  It  is  hard  to  hral  tliegam*  ' 
111  addition  to  yotir  .small  margin  y(.ni  I 
have  to  figure  on  the  Iieai  y  cost,  dnei 
to  the  liiKli  Interc.st  rate  and  a'.so  to; 
the  I'onmiis.sion.s  that  Ick  e  to  he  paid 
when  ion  arc  both  bip.  mg  and  .selling 
Soinetim.  e  n  ..  pos.sible  to  To.sko  .i 
profit  when  >011  are  fairly  sure  the, 
general  trend  m  in  an  upward  dlrec-i 


“Bonds  and  Bankers” 

A  Book  for  Investors. 

For  file  infotmation  of  Baiiker.s  and  Investors, 
have  compiled  a  booklet  entitled  “  Bonds  and 
Bankers,”  descrihinp  the  activities  and  methods  of 
a  world-wide  financial  orRanization  engaged  in  the 
financing  of  public  and  private  enterprises. 

Copy  mailed  upon  request. 


NATIONAL  CITY  COMPANY 

"  IJtnUrd 

10  Rfnft  Street  En^r  71  Notr®r>iinie  St.  W®91 

letooto.  Ont.  Montreal 


■ove  th<  gencrai  'U 
eonipani  .\i  th 


company  Is  likely  to  h»  made  w-ithin  '  <lme  In  good  inarkeis 

the  naxt  few  months  j  - 

45  regards  a  further  inveslmenf.l  ANP  CAIXS— POT  j'H.  FAC 

would  think  well  of  buying  a  little!  Hhmse  ijive  nu  your  opi 
more  Ottawa  Power  stock  .around  94.  '  •"  '^ttHs  priinl 

In  regent  to  Provincial  Paper  simiirl - !  ^ Exchange. 
ties,  think  it  would  he  more  beneficial  >  should  try  f? 

for  you  to  take  Prrwinelal  Paper  com  for  tn  early  risef—W.A 

mon,  rather  than  the  preferred  Tbis,’”^"^”" 


time  to  time  tn  good  markets.  thought  that  sneb  a  plan  i.s  being  fd- 

-  lowed  out  m  order  to  obtain  fo-  tbe 

PTTP  ANP  C.AIXS — POTTH.  FAT  tramways  dope rtnient  a  semew  hat  sitri- 
Plea.se  ‘jive  me  your  opinion  of  ilar  ar'angement  from  the  i.inebe.  |,eg- 
trading  •»  Puts  and  Calls  priidleges  on  islature  as  w.n-  effected  with  th’  Mon". 


Few  York  ,Stor/.  E. 'change. 

Oo  you  think  /  should  try  Bouthcni 
P'lcl.fU'  for  tn  early  riseT — Tr..4_r..  Td- 
mouton 


real  Tramways  Gompany  This  wonM 
result  In  i*  having  the  right  to  earn 
a  certain  interest  charge  on  the  \nln.a 
♦  ion  that  might  he  fixed  by  a  apocial 


■  h.'id  tion  and  yon  can  staj  with  yoni 
'i>  e  i  stocks  for  a  few  wreKp.  After  Ibere 
I'i'lt  j  has  been  a  ren  tloii  from  ibe  high, 
"I  ihowe  -t-r  it  ,s  harelep  to  lienl  the  mar-j 
1  the  I  becoise  there  is  genei.wHv  a  re- I 

■‘rt.itn  riod  of  1  ca.l jnsi rnenl 
1h.  Ilff,-. .  „  . 

of  s.  p.>i  "  '^b''  i'”'  po?c  to  advise  .yn . 

lie  cle.-tii..  '’’'''‘ITlual  tva.lmg.  hnt  frani  K  we  do, 
fee  an\  great  ndvantagv  at  ttie 
„  j  moment  of  holding  on  to  y.nir  ji.sper 

tiip  They  have  had  a  very  blrad- 

.  j  v.siicc  and  ihe  .  ream  Is  off  Ihoin  for 
Leg- ]*""*“  'east.  On  the  other 

do'il  -  i  the-.-  eh, ..Jill  hr  good  pn.sf.ibill  ! 

.vonld  I"  xmr  Piiilsli  l-'.mpire  Steel,  be 

earn  i  '  ''’''*1'’  f’  tin  dey  rlorments  wbirdi  arc 
alna  1 '’*''*'5'  io  o,  enr  in  . onne-'tiori  with  tli. 
serial  conipan.v  In  Ihe  next  few 

,  months  Tho  gem  r.-d  lendency  of  the 


Is  a  vary  well  managed  company,  ajid  1  Answer —It  taJyes  a  vary  e«per1ejic-d  i^iard  of  appraisers  months  Tho  gene  j-.-d  lendency  of  the 

ill  stands  right  In  the  front  ranks  of  '  to  Uad*  in  puts  and  rall.s.  ss  of  jate  th»re  have  been  times  when  *^'‘5ck  should  b"  to  move  In  an  upward 

Canadian  corporationa  With  tho  Im- j  “  '’'"S'"  •'J  Quebec  Hsilwsy  showfid  Indications  of  1 

provement  that  has  come  in  paper  sitn-  j  ^’°’'r  market  to  be  able  to  deal  in  the  n  griovliig  interest.  It  Is  also  one  of  Gwdng  to  your  limited  resources  '.on  ^ 

ation,  conxmon  stook  ought  to  do  very  I  advantage  ,|jp  low -priced  public  utility  st'x  ks  on  fib'nild  concentrate  on  one  .n-  twoj 

much  better  and  at  the  same  time  t-he.r.J  Southern  Faclfic  should  (do  very  ,(,e  11s*  and  011  thi.s  account  is  oft.  n  Rtock.s.  rather  th.iu  *0  n<'cumul.'i*e  too 


ation,  conxmon  stock  ought  to  do  very  !  advantage  ,j,p  low  -priced  public  utility  st'x  ks  on  |  nboiild  concentrate  ,in  < 

much  better  and  at  the  same  time  t-herr  ^  f-outhern  Faclfic  should  (do  very  me  11s*  and  011  thi.s  account  is  oft.  n  |  Rtoi'k.s.  rather  th.iu  *0  nci 

;  IS  not  s  great  deal  of  risk  In  taking  it,  bt’icti  bettei  for  sonu.'  time  to  come,  puj  ,,p  py  p^^pie  who  like  a  Imv  i.riO'=d  niany  of  them,  which  lai  1 

In  this  ■way  the  appreciation  In  capi  I  general  improvement  In  the  ,jlo^  when  there 

I  tal  value  would  likely  be  very  much  i  railway  stocks  _  ho,.,.  Think  for  the  nexi 


In  any  general  improvement  In  the 
New  A'ork  market  the  railway  stocks 


fast  n.ny  s*  t  ; 

Think  for  fhr  next  monlHs! 


prrfAtAr  than  if  yon  jnst  bny  pr«.  ,  ^  amnnR  iho  lf>a^<'rs.  R^nth-  T.IRE  AjVP  ni  RBFH  r<>  |  tho  storks  wb(rh  ill  tiav**  f hr 


PROFITABLE 
Investments  in 
British  Columbia 


ferred  stock  for  Investment.  Provtn- 1  f'®'’"’'''  alw-ays  stand.®  very  highly 


following  securitu's 


pro.specis  for  cnhan.’Pnient  in  value,  ifl 


Brtttsh  CAlimbto^llVn  many 
•pportanItiM  for  Mfe  oonser- 
Tsttvb  and  iirotltable  inToot- 
nent  to  nranlclpal  or  proTin- 
elal  bondi,  etty  ov  farm  nort- 
gagM  and  loaaable  bnofaioss 
and  raatdentlal  properties  bnf 
covnael  sbonld  be  taken  with 
in  or  other  old  eatahlished 
financial  institotlaiie. 

We  aie  alaO  te  naOer  la- 
■ependeot  repaite  apoa  eDob 
bSTeetmeatf  aagirbere  le 
Brlllah  Cetambia. 

railBERTON  &  SON 

nttatwial  Sgtnts 

(W^Oe  BolMina,  Vaiuaewer, 

Aitnts  fgr 

"Wood,  Gundy  &  Co. 

Teartato.  UantreaL  Wdnalpeg, 
Vfsr  York.  Leadoa. 


Christmas  is 
Coming 

yOF  wCl  »o<*n  he  eenfronted  wttli 
the  necessttg  of  deciding  upon 
Clulstaia*  gifts  and  will  make  no 
nlstoke  tf  yon  give  ymir  hey  or  girl 
s  aeilngs  Acroont  Pso*  Rook.  Tho 
first  deposit  may  he  small,  pooslhly 
only  One  rtoUar,  hut  the  seed  will 
ha%e  been  planted  and  the  reaiilt  Is 
likely  te  he  the  devel(,pinnit  of  thus- 
habits  of  thrift  which  lead  to  sne- 


Onr  Acenmulatlve  Bonds  tSta  make 
Ideal  chHstma*  gifta  gld.M  will 
pur.Jj8se  a  Bond  f(w  $100  peyaMo  ot 
tb*  end  of  five  years. 

We  cordiallT  invite  you  to  avail 
yonrarlf  at  any  time  of  the  rnoiplole 
tacUltleo  uffrred  by  mn  Savings  aad 
Bond  drpartziirjita. 

Bnslnn*-  Hour*.  !t-Ae  a-m.  lo  4  pat. 
Raturrfais.  ».M  a.m.  to  I*.,Ao  p.m. 


Canada  Permanent 
Mortgage  Corporation 

14*18  Toronto  Street  •  Toronto 

Estehllshed  1*5.V 


Industrial 

Bonds 

wfiicii  are  issaed  by 
loBg  established  and 
(uocesshiUy  operated 
companies  are  regarded 
as  among  the  moat  at¬ 
tractive  mvestBMiiti  to- 
day. 

Write  far  oar  drealor. 

Gbiia^Dcbcntiires 

GorpoKXtton  limitBd 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  All  CANADIAN  CORPORATTOfiS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  I92Z-192.1 

GIVES  FULl,  PARTICULARS  AS  TO 
CAPITALIZATION,  Of-TICIALS,  DIVI 
DLNDS  (WHEN  PAY  ABLE).  ANNUAL. 
MLETING.S,  ITC 

F:VER>  INVESTOR  SHOULD  SE¬ 
CURE  A  roP't'  OF  THIS  EDITION. 
PRICE  $I  00 

ORDER  VOUR  COP\  E^ARI  AND 
MAKE  SURE  OF  GETTING  IT. 


THE  EI>A>’t.IAI.  t  AEF-NDAB. 

2.19  IViurd  nt  Trade  Rldg  , 

MONTREAI. 

Hemwlth  please  find  •  .......  far  whirh  please  send 

.  enplea  of  The  Klnanctsl  rsleodar  and  Campaoy  8ar. 

rry  <im-IKI3  Edltlaak 


ticUm  regal  ding  the  folloteing 

peetiiis  purchases’.  !  ^  understand.  i»  ,Wo;if*col'  .4)c  they 

.10  Grnat  Northern  Fly  pfd.  .  .at  90  any  stork  and  is  it  n  orth  mij- 

10  .V.r.  Central  R.R  .  '  g/  97 1  '  *ny  information  you  rxtn  oi’ e. 

50  Erie  RR  . . 14  *•'  "ppreciat’d  1  FIT.  fo 

T  have  in  mind  a  safe  stock  vkaldirtgl  ff>"*f>- 


around  7  per  cent. 


tomobile  Rim  Company,  with  an  outer,  s""'*'  of  the  shatebnldera  have  fonml  '  ^  ' 

I  understand,  in  Monti  eaf  .Aie  thru  '*  noceesnry  to  form  a  conimTtP'^  with 

selling  any  stork  and  is  it  worth  any-  ”  Ifylais  to  cbang(  the  mpn  BpRuiHing  your  1,000  sharp*  of 

thingf  Any  information  you  ran  oi’ e.  ngniPiil  of  Uie  company.  Thi:>  com  Montreal  Oil.  this  company  aeeniP  to 

me  would  be  oppreriat’d  f  FII..  fo  inittpfi  In  psking  for  proxies  from  h.'ivc  passexj  h.v  the  wayside  'Would 

ronfo.  .shareholdcr.s  and  Ihcy  haxc  .submitted  refer  yon  to  the  firm  of  Finning  *• 

Answer  We  pre-nnie  yon  'cfrr  to  i  k'-nfu-ai  plan  xvbicli  if  foll.iwcd  'i’ompony,  Marcll  Trust  Bililding.Munt- 


brttet.  with]  ■•'”»"**•  Pr 


icfpr  Ihcflrrn  of  Finning  *•  ,f  decitneH -(jr  aitvnDOPP  to  a  cen  *  in  I  vot/.r  comments  on  the  sUtek  of  this 

iompany,  Marcil  Trust  BmWing.Munt-  excited  I  C-mranKi/.  A..  Ilamdton. 


prospeetivur  anpreeia.tion  <*■  value.  f»f,"’‘  company  known  a.®  tlie  I.owi®  An-  'nai'i'  t  he  company  to  niakf-  rcHl.  fin  any  further  Informullou  V*”'  rnarket  W  may  hs.pppii  that  tlio  broker  4n®wpr;  —  Mexican  Petroleum  ha.s 


course  the  lattes  stork  mentioned  <  '‘’’"lO 
tivHild  not  come  as  7  pei  rrot.  To«r  j 
suggestions  will  be  apprecigtrd  —M  R  . 
Toronto  wub 

-Nnswer — Th*  stocks  you  meution  j  Fon® 
.should  liavp  very  at*ractive  in vcKtinf-n* 
[losslbllltles  Oi  er  a  period  of  Ihi 
next  few  years  l.b®  stp.ndard  Amerman  I  *.hc  < 
railroad  securities  should  sell  ver.v 
mncli  higher.  Thogp  «  hicb  youarebny 
ing  for  Investmejjt  arc  very  high  grad" 


tonioWle  -Ma' bine  ('ompeny.  of  Moic  ■ 
real.  It  IS’ learned  fiom  one  of  the  In 


[  a  success  I  mipoT  ii<*sji«  to  oniam  1  eygriitlpg  tile  order  may  he  nnablo  lo  been  one  of  the  puzzle  f<4ocks  of  the 

It  is  clalmol  by  the  shareholders  ihnt  '  get  a  price  within  say  a  xeilnl  of  that  Wall  Streot  list.  From  timi?  to  time 

there  was  a  brea-'h  of  the  truM  agree  STOFKS.  |  which  the  stock  was  .■dotixu^.  there  have  been  stock  vtia.rket  reports 

menl  by  'Morton  .3regory.  who  wa,s  |  long  ptill  Irsder  w  1v>  attempts  dealing  with  the  fact  that  water  w-u 

largely  responsible  for  thr  o.gamz.olion  |  M  >/s  eonsidrring  the  purcirasr  0/1,,.,  atop-toss  order.®  to  get  ont  of  .®h(Tw1ng  In  (erlaJn  .>11  districts  in 

of  the  compsin,  Foliowins  this  l.rea.  Ii  ;  some  of  the  Jo’P-priced  mining  .stocks.!  utorka  at  the  beginning-  of  a  re-  MeMco  On  the  other  hand  it  has  hern 
♦  he  shareholder.®  of  the  company  in  -  ha/  notice  there  are  the-  servnUe.,  of  repurrhoao  tliem  a  <  latnied  that  t.he  S/,axlcan  Petrolenm 

i.dmonton  I’onvem®!  a  meeting,  and  some  ,rell  estoblishe.d  Canadian  tmfn*  ,0^,.  Intere-stf;  know  nmre  atsmi  the  .sitna 

cmmiinicated  with  sh-treholders  \p, trial  and  traruporla.ti.on  con.paale» ,  •y^.jighf  by  verv  I'on  th/n>  anjdxrly  also  .,nd  havo 


mipht  to  obtain 


who  t\ap  prrvioij?!.’*  th^^re  whf  n  br''n*'‘h  of  th^  truF't  apruo 

TTith  this  compan.i  Ihat  It  has  alrojidv  tn^nt  by  'Morton  .3reRory.  wlm  wa,; 


Run®  out  of  biis1nr-pp.  A«  for  /is  r«u 
h'  r»5»''ort;?ipot]  ihoro  In  ab.solub'Jy  no 
mark' t  nbai^vfr  fur  thr  sodintlop  of 
t.ho  <.‘i*inpnny. 


I  larp^l.v  rcsponsiblo  for  thr 


mneb  higher.  Those  which  vou  are  bnv-l  QrEliK* '  F  A  TI.M  A  T  Vancouver,  who  took  similar  action  */')-*cH  are  selling  at  .  . . . .  . 

mg  for  Investmejjtaro  verv  high  "i-adc  1  ■•‘tegjfy  purchaser  ot  the  FubsenuenUy.  mertjng®  of  slmrohoid-  uo-s  nmndering  if  it  teonld  he  Iwf ter 

isanes.and  you  are  evidently  tHn\ ing  !  rimes  at  post  office  pews  '--rc  held  In  G-a.lgarv  and  WinnI  tuiy  into  them  f^i„  (r'o  mm* 

of  taking  Erie  common  because  vou  '  kou  n.drilfv  k'fS  A*  »  result  of  the»e  lnve«tiga  -  kkc.s  j  H.S  .  foary 

think  there  are  sperial  spevulative  i  l/oiir  wllkmjne,s  fo  answer  questions  tiona  and  on  the  adw  e  of  emmse,  it  Answer -As  the  heed  .  r  s  h 
possiblllt-ies  ip  it  Would  not  bold''”’  .tlfoneial  maireis.  1  wot.hi  grenflu  has  been  decided  to  bring  an  action  w-c  pt  i^tiume  you  ba\ ■■  a  .er  ojne 
Erl«  too  long  at  (m®  time,,  b,..  jf  there  I  oPPrecirsfe  ka-*nff  ve«r  opUior,  on  the  against  the  oompanv  and  .-ign In®  |  of  money  from  nm  to  ilme  wh 

is  an  advance  of  aix  or  eight  points  I y’"  ,h  nTm-  x 

would  he  (Jlspo-siyl  to  take  your  profit  ^  FowilWe  moment  an  extraordinary  lliongb  you  xvonld  '  '""  ’n  > 

arot  run  vnur  ciiances  of  belns  able  tolw.*  kind  of  a  strtemenl  do  you.  caJ  general  meeting  of  the  rempany.  |  vestment  prohl(-m®  m  *he  pre  pi 


minor  reacil.lons  from  which  th®  »rl .  '  aJIowr-ri  for  th®  tvs.y.aibltity 


ers  were  held  In  Ga.Igarv  and  WinnI  twj/  into  them  than  Info  m’nlng  is- 
I  peg  As  a  result  of  the»e  1nve«t1ga  I  kkc.t  ./  H.S  .  t'aloary 
'  lions  and  on  the  advice  nr  coniisej  it  j  Answer --As  tho  Ixee'i  "f  a  business 
has  been  deelded  lo  bring  an  aetion  !  wc  proaum®  you  ha\  c  a  l  eriojn  amount 
against  the  oompanv  and  against  |  of  money  from  iitm  to  ilirie  whieli  you 
I  Gregory  a.nd  to  eonvene  at  the  earlie.st  ir'sn  use,  but  it  do*-®  not  seen)  as 
nowilhl®  momeiit  an  extraordtn.orv  I  1  liougb  y'OU  xvoiild  I  I’cniillg  yoUl  In- 


he  hi(®  lost  hla  long  poriliou  on  the 


development.®  as  Cfiav  ocmir. 

At  times  there  fia.xe  beep  xf-ry  shar 


iiinrkel  and  often  rmist  pay  a  highei  ntt.ocks  made  on  Mcxieaii  retrotemi 
pnee  to  get  bac.k  hi.®  .stTv-k®  It  is  1m  stock,  but  a®  a  rule  the  shorts  ha\' 
cause  of  lust  this  dlffleiilfy  of  foi®.  had  a  \  ery  hard,  Mnie  of  n  w  hen  rliey 


ea, Stine  th®  ooeiirremxe  or  extent 
rcadton  that  the  long.pnil  trade 


.(  tried  to  cover  t.ljelr  lines  of  stork.  Tin 
is  I'oheny  Intoref^.s,  who  ar®  in  eontrol 


and  run  your  eJianeea  of  being  able  lOM,'  kipc  ot  a  stvi.iemrni  eo  you  ryv 
to  buy  11  "bark  again  a  httle  lower  rulafe  ihe  company  will  hare  to  offer 


1  down.  a«  It  Is  a  stoek  whieh  movea  up 
i  and  down  with  the  general  market,  Ir- 
respeortlye  of  the  fact  that  theim  1®  lli- 
Oe  being  earned  on  it  Heopbt  who 


I  may  si  ate  1  purehasrd  some  of  the 
stock,  about  a  year  axto  at  peak  price.. 


MAHA''AIR'>  Oil. 


vestment  problem®  m  *he  proper  waj  ,  ve*ct1on®  altogether 

if  yon  are  .luriiniug  oUj  mining  proa-,  .v  i  .  , 

pects  or  th1.S  kind  Tf  you  Wish  tb  •J’!'"  '"'"'t-'*’ 

the  long  p'lll  trader  ma.x  fnd  a  use  foi 


iisnalb-  most  succesaful  when  he  dis  of  th(>  .Mexica.n  Fotroleiiiu  'Vinipiini 
regards  leaction®  altogether  hnve  a-Irrays  tn.iin, tamed  that  thrij 


T  purchOJird  Ma.racaiho  nil  when  af'lnkr  a,  gamble  the  iliing  to  do  Is  t( 


controlling  InToreot  in  Jlm  st-ck  Inif 
been  lied  lip  and  they  h.avc  not  been 


the  stop-loss 


G4TNN‘S  I,IMITBF-  -DRYFF.N 
PAPER. 


-v,  u,  nn  eieentinf  ef  the  hutlish  talk  Ot  t*e  *50  00  and  aooin  at  $20  f'O  rndcanor/no  study  the  prohlen,  so  that  s  on  cari  i  1.^  .u  ,  ,  ,  i-  .1 

theim  1®  II*-  Ob  account  e*  ree  ouiiisn  rai.t  or  /"ci  „  .  ,  ,  .  .....  .  «*(e'k®  i-esch  their  peaks  ahead  of  th 

People  who  time,  and  in  fact  I  reap  aav  r  was  *0  ermn  and  a.  fk.-®  e'oeP  doe.®  ,mt  I  Hnnm.st e  a.s  ar  a,r  p..®®  bio  the  ,  ^n^s  |  ^  The  trader  wb 

n  the  l-nlt-  strongly  urged  to  ent.e,  the  marker  seem  to  advanre,  wo’ild  like  to  8.,,,e  that  are  against  you  In  this 

^  -B  fv/Min  )v*i  Kfi't/4'MA  Cibi^h^r  9inr.k  tn  1/Of/r  opininv  noth  lhur«'  arr®  s-mit  l  the  Rlf’CKS  ut  ,1.  1  * 

awarf  nud  flWn  oy  Vw^c»^f  mnr.k  m  7^-  r  .  ^  su  e...  u  „  nrhnnrfvi  moir  lUau  th**  inarkoi 

ling  ar.sund  roup  previous  losses,  so  that  mv  r-en-  on  ,ni  rstmrnf  and  warkn  flue  nations  ,  r., p.van, or.  which  are  ^r(^  igh  a  ^  s,„r..,.,ss  orders  -isef. 

i.Ti.tojxeid  ture  so  far  has  been  un-su.  ressfHl  I  I’s.  the  rregi  tu.ture.  a.nd  eny  other  m  ,  certarn  raadmatmm*  i  securing  maximum  i.mfits  B 

am  not  o  moneyed,  men  ond  some  years  tor motion  you  may  w’sb  In  imirort  eon  and  sr-s  likely  m  come  through  n”  '  ,,p 

g.go  I  mat  the  fate  of  gettina  entirety  eernirrg  the  Hnaneigl  sta”d”,o  of  ft, «  right.  They  h.ivc  alread.v  prr-ved  IhUr  l  snmmvherc  near'  tbe  pee.k  '  ibr  , 
RYFE.N  cleaned  out  through,  speculations,  and  rorppany  sh-Ut  be  o,e.,t,y  apm  erlated.  aY,iUiy  to  make  rncnic,  and  misty  the  long.pnil  trader  r-hoiild  nc 

in  fact  one  of  the  trn.nsae.fwns  was  on  A.t.  .B..  Fort  M  rllmm .  nnt  |  von  would  laki  ip  them  would  not  be  |  slop  lo®»  until  iw  i 

J  same  Oiiehcr  HalltiYiv.  iiiy  advice  or  .Answer  Marac.sih,.  Ciil  t.'ompani  j  pearl.v  as  great  .a.®  they  would  be  with  _ .  ,u...  .1.-  . .  . . . 


ihvloiisly  .®om markfrt.  In  .any  w, 


follo^v  th*  mllroad  In  the*  I’nlf-  stron^lp  urp^^  fo  rnr.ei  rnj*  m/jru, 

(Sd  Ptaroe  also  favor  rielaware  aud  a<7»*n  hy  huwng  Quebe.r  stock  to  re 
Hud*un.  which  Is  new  selling  ar.aund  coup  prerdous  tosses,  so  that  mv  ern 


iiao  Pivtng  •>  P(W  cont  on  p-n  to  yxeld  ture  so  fa.r  ha.s  beem  rtv-su.  .-assful  I  «»  the  „ca,  fu.ture.  and  wnv  other  m  ,  certnrn  |■•^adtll®tmr n*  m  tne  inai 
(to  per  cent  '  am  not  o  monr  yed  man  ond  some  years  formotinn  you  may  wish  In  imiyrrt  eon  and  ans  likely  f.  coine  through 

K  ^  _  I  ynet  the  fate  of  gettina  entirety  rerntrrg  the  Hiiam-ial  siand’nn  of  ftii.®  -  right.  They  ha'.  c  already  provecl  I 

(*rrVN-S  T  TMITRF- -DRYFFN  cleaned  out  through  speculations,  and  rompany  sh'ilt  be  o’eally  apprertoted.  ;  ability  to  make  rnene.  and  the  rh,ar 

in  fset  one  of  the  trnpsactwns  was  on  A.C.P..  Fort  Witlirrm.  ont  j  yon  would  laki  ip  them  would  not 

a  *  s  same  Quehcr  Halltiriy.  i'ly  advice  nr  .Answer  Marac.sih,.  Ciil  *.'ompani  j  pegrly  as  great  ss  ihey  would  be  t 

^  ^  -/  ^  Jt'b/r  j  omnion  you,  can  give,  pleose  let  ntr  was  formed  to  lak®  m  er  and  dey-eiop  I  an  undeveloped  m  niiig  tiroposition 

,/vvM  as  I  jfOtt,  rcou  J,  V  hnve.fis  mrhy  as  possible  in  order  thg.t  I  extensive  lease.®  m  V<  iiernela.  The  |  against  a  mipmg  prospect,  for 

Ly  deride  rrhether  to  held  or  .sell  mu  company  own,®  all  .be  capital  strmk  of  j  ,,, yon  -rngb-  -onsider  the  po 
Htgi^  «'*<  »  *  '»Fe  aern  ^  present  market  vaiud.  —  four  different  concerns,  all  of  which  ,  bUitie®  of  Canada  Steamships  comr 


trlo-'k®  reach  their  peaks  ahead  of  th'* 
mark"!  a*  a  s  hde  The  trader  who 


■arbancivl  more  Ihan  lh»  market  n®  ji 
whole  may  fmd  slop  l.xss  orders  iisef.ii 
In  seciirtii*  maximum  profits 


out  somewhere  near  the  P'ri.k 


f  otrrt  ouiright  8  akgres  of  Ounn's, 
JAmUed.  7  per  cent.  pfd.  stock,  pur- 


!  saidc  Quebec  Halltiriy.  i'ly  advice  or  .Answer  Marac.sih,.  Ciil  f.'ompani  j  nearl.v  as  great  .a.®  they  would  be  with 
I  opinion  you,  ran  give,  ptcn.se  let  me  was  formed  to  lak®  m  cr  and  dey-eiop  I  an  undeveloped  m  'diig  tiropositioii, 
have,  oj)  esjrly  as  possible  in  order  thn.t  r  extensive  lease.®  m  V. nesnela.  The  |  As  against  a  mlmpg  prospect,  for  in- 
i  mny  deride  rrhether  to  hnid  nr  sell  mu  .’ompany  own,®  all  ilu-  capital  slrw-k  ofjg,g„pa,  von  migii'  -smsider  the  possl- 
I  »f.ocJr  at  present  market  value.  —  four  different  concerns,  all  of  which  ,  bUities  of  Canada  Steamships  common 
i  P..TK.,  Montreal  possess  government  concrgslons  In  theiptock,  which  v.  ®eH‘ng  around  2.1  To 


■  ,  .  .  n  _  .  Ko  G’e  long.pnil  trader  shoiii  l  not 

von  would  tak*  m  them  would  not  b® 

,  ,,  ,  ...  employ  th®  slop  loss  until  be  1® 

HR  /■•i*  ^h<'y  woukl  mp  witn  ,  ^  a®  *  *t  ,.4  . 


c*>nvinced  that  th®  turn  in  tin* 
trend  of  the  market  is  iinuiineri’ 


MFTXTC.AN  SEA  EGA  hi* 


Answer-  Quebec  Railway  is  ra.id  tn  Maracaibo  Basin  of  yvnrrnela  It  has  jnore  pro.siieron.®  1  mes  it  pai'l  a  6  p'ri  f  have  read  with  a  great  deal  of 
he  in  better  shape  to  das  than  it  has  (oniracted  with  th®  Standard  oil  Com.  Lent  dividend  and  a  dd  across  7b  The  interest  your  remarks  on  Mr.rlean  Rea 


I  liey  are,  aprmrentlv  .s.atisfiod  with  th' 
siluatioti  as  g  exists  for  the  different 
wells  f.f  llti*  '■•oiujuiny.  I-  or  some  y-'rar® 
pa-sl  water  ha,®  |->een  making  It,® 
appearan'-e  m  certain  di.stricls,  hu* 
wlial  MexliiBn  Pctroleiipi  'doe,®  |,® 
.shut  'loivn  for  a  while  and  allow  th« 
oil  to  grailu.'dly  rai.se  alirvp  the  water. 

rmcing  last  siiTmon  tlurc  were 
reports  of  water  in  la.vp'v  qnantltie.®  in 
Mevi.an  wells.  I'lit  II  ha.s  been  claimed 
*hai  such  a  '|e\  el(ippj,.nt  would  affect 
other  companies  ir»:,re  than  Mexi<'an 
TVti-oIenm,  owing  t.>  the  fart,  that  the 
l:i*tcr  has  It®  proprsTiiv®  in  ,s.,  many 
•liffeivnl  districts. 

Tho  ti-onblo  abopi  MFT,,yin  slock  ,s 
that  it  IS  not  a  very  -at><  one  |o  do 


(  clia-sod  at  $97  60  per  share,  af.so  15  |  _  manv  yeaxs  pa'  i/panT  of  New  .lersey  to  dnll  part  of  It,®  companv  )b  c'lnnne  along  an<l  doing  j  board  in  your  issue  of  Ortnhei  2Sth..  T  ninch  with  on  mergiti.  Ijut  for  .som 

■  Etrydem,  vukJtch  averages  me  Hi.  or-..  j  i  j  ....  i -  -  - 


irrsTfjcrn.  sce-ejo  n,n  -.o-  hlstory  of  the  stock  has  been  s  holdings,  and  so  far  tli'-re  has  not  '  very  well  after  ih«  general  setback  am  Interested  in  Me.rican  Petroleum,  .vear.s  pa.st  many  people  have  made  a 

(  I  have  held  these  aloefca  for  along  dl'srrpolntlrig  oue  from  the  the  stand-  been  any  developm'ml  which  has  been  |  .^nd  it:  mtglii  h'-  able  to  get  Viack  fo  a  Po  */our  rem.arks  as  to  the  future  of  practice  on  any  .setback  of  buying 
I  time  and  they  not  only  show  »iw-  ft  sub  -  ■  hijv®rs.  as  most  <'f  made  public  to  irdicat.-  whether  *he|d1vldend  slAge  around  the  ond  of  192.S  Afe.rtco  as  an  oft  produring  Country  morrte  of  It  outright  .oi«d  they  a«  a  rule 

stanfial  loss  but  they  .seem  to  be  rdlh$r  vours®lf  a*  the  top  company  is  going  *'.  h®  a  success  or  or  the  beginning  of  1924.  On  thi.s  aj-  [opply  to  Mericnn  FetToleym  T  Would  found  if  po.ssiMe  to  make  good 

■  1  prMca  Of  cxuirae  there  wa®  a  divl-  not.  ]  count  the  appreciation  in  value  is|  be  pleased  to  r.  ad  in  your  ne.rf  is.sw  P.o*M.®  on  il. 

uihAc  .  copakda  of  sc*o  y  dend  paid  on  It  when  ther®  was  no  li-  On  thi.®  acemmt  it  must  b'  re.garde,<1  ,  ijkely  to  b®  considerable  dnriiig  *h'  ■  ■  . . — . . .  ,  ,  - 

I  ,ram.uays  eben  urrs.  ir  te  ‘  I  for  anv  such  distribution  being  purely  os  a  spe'-iilation  Tertip<jrarlly  |  n,,xt,  vonr.  omvided  market  c'>ndttioiis 

-  (TCC  good  imrraiments,  y  my  plan  t«  |  I  ,oof*t  of  the  oil  stocks  In  New  York  lore  favorable.  Another  good  inv'tst-;  — B— 

;  ftoto  fo^  MO  ti  e  o  fyr  puriiiR  the  past  veaT  or  Rt'  *  deter-  have  had  a  aetha^'k.  duft  to  thi^  sharp  |  riim-t  opportunity  Is  BraxJlian  Ti'a*'  1 1  [■ 

ment  tn  value  I  ....  . ’ tb®  -,r  la-o  s:(®®aorH  ( m  a  -.n-  i-,n  I  II  II 


,  ^  "  ,,  ,  ,  ,  I  them  got  In  hke  yourself  at  the  top  company  is  going  t'>  h®  a  success  or  '„r  the  beginning  of  1924.  On  thi.s  a.-  -  , 

TwiZ:^  HO^S  «!^'pnrl.  Of  cxnir^i  there  wa®  a  divl-  not.  ]  count  the  apprec.atxon  in  value  is| 

uihAc  .  copakda  of  sc*o  y  dend  paid  on  it  when  ther®  was  no  h-  On  thi.®  acemmt  it  must  b®  regarded  ,  ijkely  to  b®  considerable  during  *h' 

,ram.uays  et)en  urrs.  ir  te  I  cen®e  for  ajiy  such  distribution  being  purely  as  a  -®pe'-ulatiori  Tertip<jrarlly  j  n,,xt  vear.  omvided  market  fmndttions 

gge  good  imrraiments,  y  my  plan  if  |  j  „f  ,he  oil  stocks  in  New  York 'are  favorable.  Another  good  inves.-, 

ftoto  fo^  -X  MO  c  o  fyr  DuriiiE  the  paM  veAT  or  R*'  R  deter-  hRve  had  a  aetha^'k.  duft  to  thi^  sharp  |  riim^  opprirtiinity  Is  RraxJlian  T?*a'' 


i  tAA  ir^n  1.-  uromld  Tnlped  effort  has  been  made  t«  get,  tbe  Yir-aU  In  some  of  the  Standard  OH  is-  .  no,,.  which  is  paying  4  per  cent,  on  , 

«i7y7  7a  ai  f  If  #»7  ((ompany  in  a.  better  position.  The  s„es,  which  had  beep  overhulled  in  an- 'pa,-,  sejlling  around  42,  and  yiel'ltng  9.5 

under  If  advts^le  «  *«  fsesc  railways  which  were  linked  tJcipation  of  possible  =*ock  dividend.®  l  p®,  cent,  on  inietdment.  t  nd®r  an.i 

»  at  f  c  marker  an,  pun  ase  with  t*  have  been  dispoge-d  yif  and  There  is  a  belief,  however,  that  many  ;  (hjng  like  normal  conditions  thissio-kj 
7?”',  now  it  is  a  public  utility  undertaking  of  these  oil  l.®nue.®  should  do  better :  should  show  !,  Pi  'c  profit,  during  th" 

t  rt-rrs  '  A  solelv.  The  company  operates  th*  whenever  th®  market  shows  a  teiiden-  i  next,  couple  of  years  , 


What  I  uoouli  like  to  knme  4*:  Wostld  minec 
I  yrm  consider  it  advisable  to  sett  these  ‘  I'TT'P' 
2  stocks  at  the  ma.rke*  and  purchase  differ 
more  Tram  debentures  nr  sonic  Do-  vp  ^ 

I  m’niou  Steel  6  per  rent.  p*d  .  as  I  hove  now  i 
some  ready  ertah  to  invest  tl.’if'fO  and  solely 

an  aatf  about  $100  a.  month,  and  I  ffarm 
•inTl  then  home  a  better  list  of  invest-  ~  ~ 
t  mrnts  Of  course,  I  ran  Still  hold  on, 
hut  do  you  think  it  ndr-isable  in  the 
long  rtsnf 

I  1  would  be  very  pleased  to  h/wr 
I  your  opinion  if  poll  would  he  good 
'  enough  fo  consider  the  above  rpirry. — 
j  G.-A.M'..  Fte.  Agafhe  des  Monfs. 

Answer— Both  Gunn's  Limited  7  p.cs. 
preferred  stock  and  Dryden  Paper  have  ] 

<1,  aggod  a  bit  in  the  recent  better  mar¬ 
ket  Latterly,  however,  business  has 
l>eon  InippovTng  for  th®  Gunn  Company 
and  i*  shoul'1  s!io-«  a  fair  enhance¬ 
ment  in  value  in  the  next  yesr.  Fry- 
den  has  been  a  long  pull,  but  the  Iasi 
few  months.  It  Is  stated,  have  show  n  a 

considerable  Improvement  in  tlx®  affairs 

of  the  company.  F  recently  sdd  up 
to  arounij  20  and  any  littl®  activity  4 

might  (»rry  It  up  around  that  figure 
again. 

Owing,  hbaverer.  io  the  special  de¬ 
velopments  ■which  may  occur  in  con-  h 
ii'iction  with  0X8  British  Empire  Steel  ij 
( 'orporation,  would  think  a  switch  fo  I  ^ 
Itominlon  Steol  6  per  cenL  preferred 
.vouid  be  a  profitable  one,  aa  th'.s  j 
stock  would  glxra  a  good  return  on  the  j  . 


tramways  system,  as  weii  as  th®  elec- ry  to  improve. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  tke  EdltoTt  -FiBBneial  Timea,”  HontreaL 

*  fSh'^k  of  piircbaeingi  following  securities  I 
Please  give  me  your  opinion  (free  of  charge)  regarding  ®ame. 

Purchasing  Price 


Name  of  Enquirer 
4ddrMs  . 


Kom  de  plume . 

Tke  BcftUes  will  be  published  in  The  Financial  Times,  nnder 
(he  nom  de  pinme  (not  the  name)  of  the  eaiiulrcr,  and  a  marked 
copy  seat  if  requested* 

* — Cio»B  OBt  Ubb  Bot  desired. 


I  (Jur  experlenc*  has  shown  that  p®®- 1 
"*|  pi®  lose  too  much  mone.j'  a.ltog'ithcr  oil . 
!lheso  mlnipg  prosp.cta.  1 

j  STOP- T -OSS  ORFERP  j 

I  Do  you  adinse  the  long  pull  Iradsr  to 
;  use  stop-loss  nrdcr.\  to  protect  his  pro-  ’ 

1  fitj,; — (i.R.H  ,  Montreal.  | 

!  Answer  —  r;»neially  speaking  th'-j 

st.op-loas  order  is  designed  for  the  ua®  ' 
of  tho  day-to-iia.v  trader.  If  he  ha. 

;  a  sizeable  profit  111  an  exiM'ptionallj 
I  8ctiv(»  sjid  volatil'  sto'  k  It  is  j'-m®- 
I  time.s  the  part  of  vtsdom  to  protect , 
that  profit  by  gmng  hisbrok'ir  a  .®.l.op.  ! 
j  loss  order  Ju.st  under  i’ih  markr  t.  inov- 
j  ing  up  his  “stop"  aa  th®  mark"*  stock 
ccaitlnuea  to  advance.  In  thi?  way  he  ^ 
will  V,e  sold  out  at  tn®  beginning  of 
!  what  might  otherwise  i,®  reacti'Ui  , 
great  enough  to  wipe  o’jt  h's  profit  a.].  ; 
together.  , 

Many  traders  do  not  fully  uii'J®r- 1 
stand  the  stop-loss  order  and  feel  ag- 
grieved  when  sold  out  at  a  price  below  , 
that  at  which  th®  stock  was  "stopped,  i 
As  a  matter  of  fact  the  stop-loss  ordei 
is  raerelj'  an  order  to  sail— or  bus— a 
I  certain  stock  at  the  amrlcet  wbeBerer 


63  Good  Investments 
Listed  in  This  Month’s  Guide 

No  matter  how  small  or  bow  large  the 
amount  you  have  to  invesE  you  will  find 
among  the  sixty- three  securities  listed  in 
this  “Guide”  the  precise  investment  you 
need  to  meet  your  requirements  as  to 
safety,  interest,  maturity  and  market¬ 
ability. 

There  is  also  a  very  good  selection  of 
Bonds  in  Odd  Amounts  from  $100  up¬ 
wards. 

Write  for  a  copy. 

Before  you  invert ^  consult  us. 

y^milius  Jarvis  &  Co. 

rmaNuSud  mi  _  C/  UhtlTKD 


Ottawa 
London  En# 


'bvapotitionBldf 

Montreal 


NewYbrk 

Toronto 
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advance  In  discount  rates — ^-Ulch  has  put  the  German 
I  bank  rate  up  to  7,  at  a  time  when  the  commercial  banks 
are  In  many  cases  charging  12  to  15. 


INSIDE  STORIES 
OF  THE  street! 


TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial 
ing  Company,  Limited. 


Auto  Theft  Prevention.  t,  v,  ,  ,  ffc  r 

Ju.'it  how  mtirb  dlfrerenco  there  can 
The  theft  of  automobiles  has  developed  into  Quite  a  i>e  ;n  the  methods  employed  by  men 


IUFFFHENi  i:  IX  IHvTHOD.S.  || _ _ _ _ 

Ju.nt  how  much  difference  there  can  j  Topips  g  g__  g  g..  g.  jjg.  .ng  i  When  the  broker  come^s  to  execute 


cox  President  and  ManagingDJrcctor.  j  gj-stematic  business.  Thieves  ply  their  trade  separately  In  loading  exocntiye''  positions  Is  honSTm^P^nnSn-^ani?^^^^^  thfs '^un^crapuS  ^StUr^ 


Sl'BSCIlIPTIOX  PRICK:  In  Canada,  $3.00  a  year;  $1.75  and  In  organized  gangs  with  all  too  great  a  measure  of  shown  when  intcre.st.s  on  the  local 
for  six  months.  In  Great  Britain  12s.  a  year;  7s.  >  success.  Street  remember  the  manner  in  whicli 


for  six  months.  In  the  United  States,  $3.50  a  year;  i 
$2.00  for  six  months. 


to  sell,”  said  Charles  the  source  is  disguised.  TTie  price 
A  SemVAH  M.  Schwab  recently  in  breaks  to  zero.  The  broker  has  thus 


A  report  from  Toronto  states  that  in  the  first  ten  I  STORY  Bo.ston.  “they  always  paid  fancy  prices  for  a  block  of  stock 

ontbs  of  the  veer  no  less  th.,n  8(,.3  entos  were  stolen  „  ‘r.v  me  as  a  prospec-  to  the  promoter,  who  naturaPy  never 


ADYERTISIXG  Rate  Cards  on  application  at  all  our  of- !  ^^an  8U3  autos  were  stolen  .adtan  Consol-dated  itublmr  organiza-  customer,  ‘some  time  a^  on^  calls  for  eithe;  his  margin  or  the 

flees  or  from  any  responsible  Advertising  Agency.;  in  that  city  and  that  out  of  this  number  all  save  22|tion,  as  \\fui  the  way  iiirf  Ljf  good  people  of  the  fviclnity  saia  stock  purchased  for  his  account.  This 

CARLE  ADDRESS:  "Fintimes”;  W.  U.  Code.  I  were  recovered.  This  is  an  unusually  large  percentage  |  "Rill  '  Kden,  ^"■oes  uhout  L^  jj^p.  recently  sent  stock  tumbling  from 


All  Depart- 


hls  work. 

The  storj-  w;;:-.  told  originally  hy 
one  of  the  men  vvhti  served  under 


HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart- :  f><’  recovery  and  is  due  to  the  efforts  of  the  police  and  ,  or'ginaHv  hy  “ 

“ents.  :  the  co-operation  of  citizens.  one  of'the  men  who  served  under  w  ^her  •• 

TOllOXTO  OFFICE:  34  King  Street  West.  Represent-;  Up  to  the  present  it  Is  to  be  feared  that  efforts  to  both  of  thorn.  H'  j)ointPd  out  bow  „  ,j  ‘  . 

ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  |  .stamp  out  this  evil  liavo  hoen  unavailing.  In  spite  of  :  Mr.  Rieder  was  so  hard  a  worker  «  <\\^ni  this  cow*  Dt  *in 
NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  (jjg  large  percentage  of  recovery  and  the  numerous  i  whenever  lie  \inlted  one  of  the  j^p^d'’  Ts  it  a  Jersev'’’” 

.  ’  ^rrc.sts,  auto  theft  is  as  frcQueiit  as  ever,  it  Is  sUled.  “  ‘I  know.’  ' 


Mr.  Schwab,  want  to  buy  a  $42  to  H>  cents  a  share. 


’^-rc.sts,  auto  theft  is  as  freQue.it  as  ever,  it  Is  sUled. 

Tfft\no\.  O';  nifthnnirnto  v.  c  *>  Tijivirq  /t”  Co  '  manager  of  the  plant  on  the  jol) 

Representatives  '  '  '  i  In  the  case  of  Toronto,  the  value  of  the  autos  stolen  until  nine  or  ten  o'clock  at  night.  Tin 

Thin  Paper  Has  a  Larger  Circulation  Than  !  $Sf'O.O0O.  VT-.''",'’'!  ""uf 

Any  Other  Canadian  Financial  Publication  1  As  a  first  step  towards  combating  this  development,  detail  of  the  r.c-ory  with  a  vie  /  oi 

iiT^x'^oVat  - — I'l  nn  ~ — '  ^'dubl  he  well  if  this  has  not  already  been  done —  seeing  in  v\hal  wa>  opera!  ng  cost.-. 

MONTREAL,  SATURDAY,  NOVT0MBER  11,  1922.  |,  ,,  ,  ,  ..  ..  ..  ...  ...  ..  be  cut  down. 

- - - — - - to  collect  systematic  information  as  to  the  direct  motive  ,  nontrnct  this  when  \rr  Kd^n 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  NOVT0MBER  11,  1922. 


one  of  the  men  wiio  served  under  <• -How  old  is  she?’ ”  At  a  recent  social  gathering  of  | 

both  of  thorn.  H  '  j.ointed  out  bow  „  ,j  ”  railroad  employes,  a  group  of  men 

Mr  Rieder  was  so  hard  a  worker  „  ^  had  resigned  them- 

that  whenever  lie  vinlted  one  of  the  },prd->  Ts  it  a  Jersev'”’  AS  RRAL’D  AS  selves  to  the  discus- 

factories  he  had  the  .supcrintnndent.s  •.  ,j  don't  know  ’  LONG.  sion  of  the  progress 

and  mnuager  of  the  plant  on  job  - -how  much  niMk  does  sbe  give?”’  ^  ^helr  respective 

until  nine  or  fen  o  clock  at  night.  Tha  „  ,.^p.  j  don’t  know  nut  she  roads.  During  the  course  of  the  ar- 

time  wonhl  be  siwnt  going  into  every , ,,,  „  darn  good-natured  cow  and  she”l  kument  bitter  criticism  was  direct- 
detail  of  the  fic^ory  with  a  vie  /  gjj,,  can”*  against  the  antediluvian  policies, 

seeing  in  what  way  opornting  coFts  ‘  _  I  of  the  Burnside  &  River  Railroad, 

could  be  cut  down.  |  T)  Rockefeller  .Jr.,  approves  I  W‘!ich,  with  its  850  feet  of  line,  i.s  hp- 


Keep  the  Next  Government  Loan  at  the  crime.  Many  thefts  are  foyinanc.a,  gain 

^  „  I  others  are  not.  Every  day  we  hear  of  tbelts  tor  the 

purpose  of  joy  rides  or  for  some  .similar  object,  the  car 
Canadian  borrowings  in  the  United  States  have  been  being,  perhaps,  later  abandoned  in  the  roa'hvay  or  even 
heavy  during  the  past  year  or  so.  Since  the  middle  of  rctuined  to  the  vicinity  from  which  it  was  taken. 


lo  cniicci  sysicmaTK-  iniormaiion  as  to  ine  nircc.  .i.ouvc  |  contrast  to  this,  when  .ifr.  Ed-n  . .  “ e.'^h  'hour  day  but  H-’ved  to  be  the  shortest  road  In  the 

of  the  crime.  Many  thefts  are  for  financial  gain,  -while  took  charge  and  made  hir,  visits  to  yj,,..  t,js  ck,Fp’  can  "’ffl'l-  It  operates  between  Burn- 

others  are  not.  Every  day  we  hear  of  thefts  for  the  the  same  factory,  lie  found  that  the  iVORKElVs  gpi  their  work  done  in!*-**I^'  I-'®-’  and  the  Mississippi  River, 
purpose  of  joy  rides  or  for  some  .similar  object,  the  car  conferences  started  early  in  the  eight  hours.  |  with  one  coach  drawn  by  a  mule  of 

,  _ ,  ,  .  ,  ,  ,  .  ,  ..  mnm.ing  and  hy  about  three  or  foiiri  _  -many  summers.  Finally  one  of  the! 

>  Ing,  I’  fkaPs-  later  abandoned  in  the  roadway  o  c  n  afternoon  they  were  :,|i  j  nnzillon  mllreis  Is  a  hand-  ’‘‘’ad’s  loyal  workers  gave  way  to  an 

retu.-ned  to  the  vicinity  from  which  it  was  taken.  with  the  result  that  It  w-as  ’JO"- i  some  siher  coin.  If  is  hi'gger  f^an  i Indignation  and  re-, 


I «  xnberance  of  Indignation  and  re¬ 


last  year  they  have  pi-obably  run  close  to  $250,OfiO.QOO.  ’The  probabilities  are,  however,  that  the  great  luilk  sible  to  organize  a  little  plcine  a  Ion i  ‘  '  "  ,j,e  Arieriean  qiinr- !  tnrted:  | 

In  this  we  have  an  explanation  of  the  fact  that  tlie  i  of  thefts  take  place  for  gain,  it  being  the  intcB'ion  to  the  riverside,  which  would  ,-iiTofd  t  he  |  .j.jjp.  fpr.  and  has  h'en !  "nuhhed  because  of 

United  States  has  h,a(l  to  ship  gold  Into  t  'atiada  to  -  sell  the  <-ai-.  To  meet  this  situation,  a  more  careful  and  heads  of  the  different  department!,  j  worth  over  50  rents. 

maintain  her  exchange  apj.roxlmately  at  a  parity  with  elaborate  system  of  licencing  should  prove  heliiful.  *^^^**^  getting  li.tt.r  ac  i  gpfpre  the  war  if  fetched  32  I  and  thm^broadcst  president’’ 

Canadian  exchange.  'There  are  other  reasons,  of  coui-se.;  Car  and  engine  numbers  should  not  be  taken  for  granted  official  often  pointed  out,  |  ''If  'r/^resr#  ts'eon"  i  President  Henry  C.  Brand  Is  well 

blit -with  these  we  are  not  at  nresent  deonh  conccnicd.  at  the  licensing  office  hut  should  ho  checked  up.  l.Mr.  Riedoi-  with  Iii.s  grrut  ciimir-itv  fi',  '  i  over  six  feet. 


following  autumns,  fall  due  large  sums  borrowed  l»y  |  ownership,  and  a  system  of  identification  ml.ght  tic  I  work  of  his  whole  organiza.tioii,  whiiC  j 


the  Dominion  Government  by  -way  pf  Vlctoi^  lanan.  .A  |  Instituted  not  only  for  that  o(-ra.slon  hut  for  piirposes  ke' en/ire'^mCT'iCz^^^  RrazlHan  Government,  called  j  p^j.Iy 

comsiderahle  portion  of  the  amount  falling  due  in  of  detccllon  and  arrest  as  well  as  protection  to  well-  attend  to  the  details  of  his  work  I’"*^  something  in  its  Plftee, .  Yf,  foresaw  the  imprac- 

'  Mentioned  but  misled  purchasers  of  stolen  cars.  T  f  J-  \  *  COINAGE.  ticahility  of  the  min- 

.....X-  mixture  ol  copper  and  nickel  of  the  piece 

^  ^  JIGM.AN  N  An>  !i  E  At..AlN  same  size  as  the  sliver  con,  hut  with  g,,  currency,  and,  feeling  that  the 

Annual  Meeting  of  Molsons  Bank.  .MMI.HI.  a  different  superscription.  In  fact,  value,  would  be  greatlv  enhanced  In 

The  first  of  the  new  cron  of  annual  meetines  of  P-  Morgan  is  .isratn  being  called  ,  the  occasion  of  the  centenary  prompt-  time.  Invested  his  entire  savings 

■  I  k  ■  In  kelp  in  the  reconstnicMon  of  |  ed  the  happy  thought  to  provide  a  (about  $1,000)  in  them.  Even  after 

anadiaii  (bartered  Ilan.vS  look  place  on  Tuesday  of  German  finance.  According  to  de.-icoin  and  at  the  same  time  a  medal  1  the  mint  had  long  ceased  coining  the 


A  vice-president  of  a  large  New 
York  bank  relates  of  how  a  teller 
in  the  hank  early 


December  has  already  been  converted  into  new  loan  by  Inteufloned  hut  misled  purchasers  of  stolon  cars. 

Ganadlan  holders  and  no  doubt  further  conversion  will - — — - 

lake  pl.iee  within  tho  next  few  weeks.  It  will  he  Annual  Meeting  of  MolsonS  Batik, 
necessary  to  make  a  further  offering,  however,  and!  ,kp  new  erop  of  annual  meetings  of 

within  the  coming  fewr  years  hundreds  of  millions  of-  (  TrnHiTii  <  hartore,.  iisn'.-s  tnnk  nine*,  on  T-no. 


,  ,,  i,  1.1,  ".u  1  I  '  anadiaii  (bartered  l.an.vs  .ook  place  on  luesday  of  German  finance.  According  to  de.-icoin  and  at  the  s.-»me  time  a  raed.al  1  the  mint  had  long  ceased  coining  the 

dollars  will  have  to  be  provide  either  through  conver-|  )k|<,  week  when  the  .sharctioldei-s  of  .Molsons  Bank  met  sp.atches  from  I/ondon,  he  is  expect-  c-ommomoriaUng  September  7.  1922.  gold  dollar  and  it  had  risen  In  value. 
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slon  or  sale.  ,  together  in  their  yearly  event. 

The  explanation  for  tho  borrowing  at  the  .^C.iO.hhO.ono ,  President,  F.  M'.  .Molson  delivered  a  compn-Iicn- j 

from  the  Ignited  States,  mentioned  above,  is  that  Ihatlj^.p  address,  reviewing  imporl.int  developments  of  the  i 
market  was  the  most  favor.able  market  wherein  t*.  ♦Un  fionm  a  ixai-ioi-.nti 


year  and  looking  forward  to  the  future.  A  paragraph ,  ing  plan 


ed  lo  servx!  as  a  member  of  a  mixed  Nothing  much  else  was  re.ndy  on  the  |  he  steadfastly  refused  to  sell.  The 
commission  to  fix  the  exchange  rale  |  great  day.  but  the  coins  duly  made  coin  rapidly  disappeared  from  clrcu- 
of  paper  marks  if  the  Reparations  |  their  appearance.  latlon,  falling  into  the  hands  of  col- 

('o-mmlssion  d'cides  upon  a  stahiliz-  Tlnforiimateiy.  the  engraver  spelt  lectors.  Value  continued  to  in- 


horrow.  Undoubtedly,  this  la  a  strong  argument  hi  jg 


the  name  of  the  rmunt.ry  "BBASII.,”  crease,  one  reason  for  this  being  a 


It  will  be  recalled  that  Mr.  Morgan  i  and  the  government  Is  now  busy  try- 1  demand  which  sprang  up  in  Paris,  the 


determining  where  the  money  should  h«  horrowed  -  In  “you  have  no  doubt  observed  that  some  of  the  w-ent  over  to  J-hirope  last  May  at  the  ing  to  buy  hark  at  a  premium  the  source  of  which  was  a  fad  among 
fact.  It  wouRF  he  difflciiU  to  find  a  stronger.  At  The  !  entered  the  tianking  field  where  we  ^^P^ess  invR.UIon  of  tho  Internation-  emission  made  before  the  error  was  eastern  potentates  to  have  their 

same  time,  it  would  seem  that.  It  is  up  to  Canadians  In  ..pHp...  ,,pp,,  r,,,.  .up,,.'  as  the  ‘''’"’"httee  whirh  sat  in  dl.sroverc-d.  robes  ornaraentefl  with  the  American 

1  .u  1  1  .  .u  .  fo,  r  I  there  is  no  iicrd  loi  tneti  piesenco,  as  the  Berlin  to  consider  the  feasibility  of  a  -  dollar.  The  teller  sold  liis  collec- 

inake  their  home  market  the  mi.t  favorable  for  fntuH  i  chartered  banks  are  nicotiiig  the  reQuirements  of  the  load  to  Germany.  .Mr.  Morgan  was  During  the  shopmen’s  strike  a  re-  tlon  to  Paris  "interests”  for^  prices 
Dominion  Government  borrow' ings  and  not  to  hllow  sqppiyjnjr  efficient  aervice  at  their  given  the  seat  of  honor  on  that  occa- j  porter  "caught”  .-V.  H.  Smith,  presi-  ranging  from  $2.50  to  $3  a  piece. 

borrowings  from  abroad  to  increase.  A  splendid  crop  j  i,,.y„cj,es  throughout  <'ana>dn  ’I’he  corapetl-  Hi.s  report  at  the  conclusion  of  [  dent  of  the  New  Y'ork  - 

has  just  been  harve.sted  and  enormou.s  wealth  has  thusj,,,,„  considered  to  he  fair  wi,en  It  is  was  a  clear  statement ,  “AS  MANY  .AS  Centra!  Lines,  in  the  When  crude  oil  is  pumped  through 

beer  added  to  the  country.  Undoubtedly,  this  .should  '  pl^r  7  i^^l  ""d^ 

rciiiciii ')(*i p(i  iiitii  tiir  on.nKS  arp  noaviij'  iax4?n  fij  ail  of  ifhf  nnos-tmn  nf  thn  timo  Hiif*  It  '  an<l,  up  to  lilio,  ths  DtD6  is  oloascd. 


r  ,  7  r;:  ,  --•■-remembered  that  the  banks  are  hoavily  taxed  hy  all  of  it  he  Question  at  the  tim;.  Btvt  it  .  and,  going  up  to  him. 

have  the  effect  of  greatly  improving  the  home  maiketi  provinces.  W’e  are  inclined  to  think,  when  the  was  hinted  that  there  might  he  f.rr-  said:  iTHE 

and  it  may  he  that  the  coming  loan  can  bo  sold  ns  j  pj  (.(inducting  the  liusiness  is  taken  ther  need  for  his  services  In  thisi  "May  T  ask  you  a  quest-on,  Mr.  GO-DEVII, 

readily  and  advantageously  here  as  In  the  United  States.  I  account,  that  the  Provinces  could  borrow-  the  coimection  in  the  near  future;  sojsmithr’ 

'Fhis  is  an  excellent  opportunity  for  the  Finance  j  monev  at  a  lower  nrice  in  the  onen  market  than  thev  '’enmined  in  Fhirope  "Certainly,  as  many  as  you  like,”  el  was  a 

Minister  to  make  the  effort  to  keep  the  new  loan  at  f  \  .7®  ever  since.  His  partners  told  him  was  the  reply.  sev 

Aiimsicr  lo  maKo  me  c  rorr,  lo  Keep  me  nevv  man  at  paying  for  the  deposits.’  that  he  might  as  well  extend  his  i  Tn,n,«Hateiv  the  renoiter  dished  the  rear  ei 

home.  It  will  be  good  business  to  do  so  and  there  Is 
little  doubt  that  the  loan  w'ould  got  a  good  reception. 


With  the  foregoing,  all  bankers  and  most  business  usual  summer  vacation  there. 


of  '(he  question  at  the  time.  Buit  it'  and, -going  up  to  him,  the  pipe  is  clogged, 

was  hinted  that  there  might  he  fur- 1  said:  I  THE  Then  a  scraper  is  put 

ther  71-ecd  for  his  services  In  this!  "May  T  ask  you  a  quest-on,  Mr.  GO-DEVn«  In  the  line  and  pumped 
connection  in  the  near  future;  sojsmithT’  through.  The  first  mod- 

Mr.  Morgan  has  remained  In  FJurope  "Certainly,  as  many  as  you  like,”  el  was  a  long  holt,  on  which  were 
ever  since.  His  partners  told  him  I  was  the  reply.  strung  several  disca  of  leather;  at 

that  he  might  as  well  extend  his  j  Immediately  the  repoiter  dashed  the  rear  end  was  a  tin  disc.  It  was 


men  wTio  are  acquainted  with  the  subject  will  agree.  ,  ,,  *  ,  ,  i-j 

^  I  W'e  are  at  present  passing  through  a  period  of  buslneksj  FAIKI.NG  MERGER  AHEAD.  i  w’avlng  his  hands  to  get  the  man.s  am  7^.^^7a*gort'or paraffine  can- 

Great  Britain  Will  Pay  Debt  to  United ; 'mes  the  ve.^  suggestion  of  which  high  off^  nue  .  u  i  ^  , 


i  of  two  or  three  very  pertinent  ques- 
'  tio-ns. 


pumped  through  until  It  could  go  no 
further;  then  the  pipe  was  opened 


die,  six  -Inches  thick  and  50  yards 
long.  Now,  traps  are  placed  at  in- 


States.  -80-  and  .Reported  to  Chicago  bankers  on  I  -  Svals •  t^e' Sper'ent^^^^^^^^^  ’’side- 

^  live  will  probably,  in  the  course  of  a  few  years  more,  his  return  that  no  headway  h. ad  been  !  The  con.seioirtious  chameleon  which  •771?’  7“®  _  ^  ^ 

One  of  the  reasons  Great  Britain  s  credit  stands  Rolhj,v(,  thrust  upon  us  the  truth  of  the  old  saw  that!  made  in  regard  to  any  proposed  I  w'ell-n-I.ah  perished  trying  to  match  a  p^het  Valves  are  turned  and  the' 


main  line  Is  opened,  after  which  the 


Ij  In  consequence  of  government  operation  of  railw  ays.  I '•7,  ctincerned  he  dl.s- ^  YERSATTLITF  have  Inspired  the  ex-  ,g  g^^^pg,. 

^  I  claimed  any  knowledge  of  any  such;  change  operator  who,  1  o^in  as  the  first  scraner 

we  will  find  out  how  advantageous  is  private  operation.  1  propo.sitlon.  -  when  asked  the  ex,act  nature  of  his  ®  the  i.mlertrmmd 


high  among  the  naUons  of  tl.e  world  Is  that  she  has '  experience  Is  the  best  teacher.  luicking  merger.  In  fact,  to  those  |  Scotch  plaid  must  opened,  after  which  the 

always  been  scrupulous  in  meeting  her  obligations  and!  i„  consequence  of  government  operation  of  railways,  concerned  he  dls- 1  YERSATTLITY  have  Inspired  the  ex-  pocket  is  cleaned  out  and  the  scraper 

carrying  out  her  agreements.  we  will  find  out  how  advantageous  is  private  oneration  '  i,  1  7  *>,  ® A.s  the  first  scraper 

-ni.  *  7.  1  7  .x.  ,  .  ....  ,  , •■•’w  auvantageous  IS  private  operation,  propo.sitlon.  i  when  asked  the  exact  nature  of  his  rnmhled  thrniiEh  tho  underground 

That  it  has  been  to  her  Interest  to  do  so  may  hcj  yre  already  beginning  to  have  less  confidence  in  the  it  is  know  n  that  possible  terms  of  j  business,  replied:  p,pe  ijye^  it  go  frightened  the^negro 

admitted  without  detracting  In  the  slightest  from  ihe ;  ady-arifages  of  government  operation  of  hydroelectric  an  Armour-Wilson  consolidation  have  I  “Well,  that  depends.  In  a  i  farmers  that  they  called  it  the  "go- j 

credit  due  her.  That  It  will  ho  to  her  interest  to  con- !  schemes  and  we  have  yet  many  chapters  to  read  before  discusstvl  from  time  to  time,  at  I  market  I’m  a  .speculator,  hut  In  hear  I  ,jevii,”  a  name  which  still  sticks. 

tlnue  to  do  so  Is  all  the  more  guarantee  that  there  will  j  the  full  story  Is  told.  IVe  have  not  yet  Indulged  our-  infonnally,  the  past  ye.ar.  and  |  market  an  invostoi-.”  t  - - 

he  no  disappointment  In  fulfilling  the  promise  made  by  j  .pivp.  sufflclentlv  In  'overrment  hankina  schemes  to  expects  in  due  tinie  to  1  u*  1  1  .  .  1,  .  .t-o  I  An  adding  machine  salesman  would 

,  T,  J  ,,  .  .u  t-  7  .  scive.s  surricieiuij  in  ...oveu.ment  uanKing  senemes  to  see  i-t  consuminated.  If  certain  ob.sta- 1  Kroksrs  who  deal  in  stocks  In  the  [  a  difficult  time  iiY  .Japan.  For 

Stanley  Baldwin,  Gnancollor  of  the  Exchequer,  in  al  hare  learned  the  cost.  All  this  is  hut  a  matter  of  time  cics  within  and  without  can  he  over-  "outside  market"  are  always  watch- 1  fhe  reason,  drop  tn- 

speech  at  Cardiff.  and  of  paying  taxes.  come.  OUiorwise,  there  might  he  a  I  ing  for  what  is  known  xjje  JAPANESE  to  the  offic*  of  any 

"Our  first  duty.”  said  he,  "will  he  lo  .settle  our  heavy '  Meantime,  the  banks  of  the  country  must  continue  to  «ver  of  .Morris  &  Co.  or  tlie  j  THE  ARMY  as  "Uie  army  gan’n,”al-  ('o.MP'rOJIETER  Japanese  importing 

debt  to  America.  We  have  told  America  we  are  respon- 1  contribute  to  the  support  of  their  govemmentally  Co.  by  Armour  &  |  GAME  thougdilt  m  house  Here  the 
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^  '  o  le  ns  p.  y  wi  ^operated  competitors  and  the  handicap  they  are  thus  Levy  Mayer  was  prepared  to  tin-  this  game,  an  unst-rupiilous  man  who  yi^c,  may  be  seen  In  full  play.  It 

are  going  to  pay  for  It,  under  must  be  increased  hy  the  vagaries  and  uncom-  dsrtake  any  packing  merger  Mr.  .Ar- ,  owns  a  grc.at  block  of  some  worth- j  resembles  a  gridiron,  the  wires 

That  is  the  sort  of  talk  that  appeals  to  tho  pride  of  rnercial  practices  of  these  competitors.  It  Is  a  misfor-  nicoir  w-anted,  Init  liad  not  lieeii  ap- !  less  stock  makes  a  market  for  it  by ;  strung  with  varl-colored  beads.  Upon 

the  Britisher,  raises  his  credit  throughout  the  world  tune  which  cannot  he  avoided  and  th<'  correction  of  P’-'o®*'*-****  I'J'  Tiim,  unless  very  soon  !  offering  to  buy  or  sail  at  high  fig-  it  a  Japanese  clerk  can  figure  yen 

and  helps  take  the  discount  off  sterling  exchange.  which  must  await  upon  the  economic  education  of  tho  '’7®^"'’®  Austri.an.  of  I  tires.  Then  he  goes  to  some  broker  mto  francs  and  francs  into  American 

u-mio  a»o.7io7-  T(  1 1  ,-1  1  c  .T,  .  ^  awai  p(  n  rue  economic  e  lu  aiion  01  ino  (j,p  same  law  firm,  is  his  successor,  and  places  buying  orders  for  his  own  dollars,  at  current  rales  of  exchange. 

11  bile  Stanley  B,Hilwln  spoke  for  the  present  govern-  public,  purchased  through  dear  experience.  and  his  and  Mr.  Arm-our’s  friends  s-tock.  Instead  of  cash,  he  deposits  m  less  time  than  it  takes  to  head 

ment.  In  a  political  speech,  there  is  little  division  of  - - — - -  i-egret  that  tho  latter  had  to  assume  a  block  of  Hie  same  stock  a.s  margin.  '  this  paragraph. 

opinion  upon  this  subject  among  the  different  partie.s.  Domonsti'atlng  that  1021  was  not  a  freak  vear  it”  lattitude  in  tJio  Fedei-al  Trade  (’om-  -  ■  - 

The  Lahorites  argue,  apparently,  that  Great  Britain  in(.,ofar  as  concerned  the  high  record  volume  of  grain  ••••®7>n'-  srain  price  hearing  which  - - 

should  first  cancel  all  war  debts  owed  her  hy  her  shipments  through  the  port  of  Montreal,  is  the  fact  that  b^Uigeren”^  .ts  (o.gma  ic.  no  I73-vr»-#-xv 

Allies.  Tliey  hope  that  this  act  would  arouse  a  response  these  figures  have  already  been  exceeded  tills  season.  One  reason  ftir  ,a  packing  merger  i’03llir0S  30  X  OCl<iy  io3l-l0  < 

in  Ihe  Ignited  States  which  would  result  in  raneellation  Against  a  total  of  138,453,980  tiushcls  for  tho  whole  of  Is  said  to  be  Mr.  .Armour’s  desire  to,  * 

of  the  British  debt.  ,as,t  season  is  the  record  of  139.000,000  bushels  i-eached  husiness  affairs  in,  ' 

.Many  prominent  Americans  have  publl<-lv  ailvocated  ‘  carlv  this  week  A  total  of  l-IOOOOOOO  bushels  is  posstlilo  condition,  in  case  he  «...  *  *  1  *«  " 

fb.7  ..nirniintinn  .Un  IT„W  r.x  '  7  i  Atoidi  Ol  I  .)o.irou.uoo  OU..I101S  IS  phould  retire,  hilt  also  to  Jiavo  liis  OS-  London  paying  attention  lo  next  election. 

le  (cincellation  hy  the  I  nited  .^itates  of  the  war  boriow.-,  expected  by  the  close  of  the  season,  thus  adding  to  the  fate  impregnable  in  case  of  hisdeath. ;  Special  stocks  most  acHve  on  local  market, 

ings  of  Great  BriDiin.  The  most  recent  utterance  of  i  pre-eminence  of  the  lepiitation  of  tho  Port.  This  could  be  done  by  an  issue  of  .\r- j  French  experts  critical  of  Berlin  ronfcrcncc. 

importance  upon  this  suliject  was  probably  made  at!  if.  sf.  moiir  &  Co.  stock  in  connection  v.ith  Many  offerings  on  London  market, 

the  i-onventlon  of  the  American  Bankers*  Association.'  That  was  an  important  statement  which  was  roailo  hv  ••  mei’S'f*'’  irnderwrlting.  j  PAGE  TWO 


outside  the  Street.  In  j  abacus,  the  earliest  calculating  de- 


,,  ,  .  itefore  his  death.  Mr.  Austri.sn,  of  I  tires.  'Ihea  he  goes  to  some  broker  into  francs  and  francs  into  American 

w  licit  inu.st  awal  upon  the  economic  education  of  tho  (j,p  same  law  firm,  is  his  successor,  and  places  buying  orders  for  his  own  dollars,  at  current  rales  of  exchange, 
public,  purchased  throtigh  dear  experience.  and  his  and  Mr.  Arm-our’s  friends  etock.  Instead  of  cash,  he  deposits  in  less  time  than  it  takes  to  head 

- — — - -  regret  that  tho  latter  had  to  assume  a  block  of  Hie  same  sstock  a.s  margin.  '  this  paragraph. 

Demonstrating  that  1921  was  not  a  freak  vear,  attitude  in  tJio  Federal  Trade  (’om-  — — - 

insofar  as  concerned  the  high  record  volume  of  grain  ••••®«><'n'®  sraiu  price  hearing  which  - - 

,  ,  .......  .  ...  I  can  bo  constr-ued  as  dogmatic,  if  not  _ _  _ 


F0atur0s  in  Today’s  Issu0 


of  the  British  debt.  jjjg.t  season  is  the  record  of  139.090,000  bushe.ls  reached 

.Many  prominent  Americans  have  publicly  ailvocated  ‘  early  this  week,  A  total  of  150.000.000  husbols  is 
the  cancellation  hy  the  United  .^itates  of  the  war  borrow- i  expected  by  the  close  of  the  season,  thus  adding  to  the 
ings  of  Great  BriDiin.  The  most  recent  utterance  of  i  pre-eminence  of  the  lepiitation  of  tho  Port. 


importance  upon  this  suliject  was  probably  made  at  j  if  if  v.  if 

the  i-oinentlon  of  the  American  Bankers*  Association.  That  was  an  important  statement  which  rvas  niailo  hy 

it  lieing  argued  tliat  Great  Britain  borrowed  money  fioiii  (po  Riesidnet  of  the  British  Empire  Steel  Corporation. 


tlie  United  States  lo  keep  men  In  the  field  to  win  tlie  |  (,r„i„,j 

war.  By  so  doing.  Britain  lost  hundreils  of  her  son.s !  ( -prporatlon 
for  a  cause  for  which  the  lives  of  hundreds  of  llunisands  British  En 
of  America's  .sons  would  other-wise  have  had  to  he  given.  .,nii  nn  to  t 


the  improvement  In  the  operations  of  the 


*  »  * 

ONE  THING  BETTER. 

Some  years  ago  Charles  M.  Schwab 
ga\-e  the  annual  address  lo  the  grad- 


for  a  e.nise  for  which  the  lives  of  hundreds  of  llunisands  Rrlii.sh  Empire  Steel  was  horn  In  a  period  of  adversity!  ''atlng  clisss  of  the  high  school  at  i 
of  America’s  .sons  would  otherwise  have  had  to  he  given,  and  up  to  the  pre.seul  has  not  had  nn  opportunity  to ! 

The  question  was  'Whether  Americans  placed  ;  m,ow  what  the  results  could  be  under  favorable  con- j  I^^'l^^’^ahleT  do  ^IcLm^ 

a  higher  value  on  their  dollai’s  than  on  their  lives,  tf ;  ,|,Gons.  better  than  anvhodv  eise  if  one  would 


a  higher  value  on  their  dollai’s  than  on  their  lives,  tf :  ,|p,„„g,  ,  anybody  else  if  one  would  I 

on  their  lives,  it  was  argued  that  the  decent  thing  to  |>r(7,sident  IVolvln  states  that  operations  are  again  I  r'se  above  the  mass.  A  ye, or  Inter  | 

do  Nvas  to  cancel  th(;  British  war  debt.  (,„  profltahlv  and  that  at  the  present  late  (,f  one  of  the  young  men  who  had  heard  ; 

Thl^s  is  an  argument  which  Amerienns  may  use  ami  acuity  the  company  .supplies  full  time  employment  to 
which  may  even  he  put  forward  hy  Canadians  ami  23.000  men.  This  means  much  for  Canada  and.  it  is  to !  ”maik  a  S  deal.  He  w.ss  a  sJen- ' 

neutrals  on  behalf  of  (.real  Britain.  j„,  (iiiped,  much  for  the  shareholders  of  the  Corporation,  i  ograp-her  and  for  a  i  ng  time  lie  did  j 

It  is  not  one.  however,  which  Great  Britain  c.in,  witti  if  *  if  >f  j  not  see  how  he  could  dlstingiii.sli  him- 

fullcst  measure  of  dignity,  put  forward  on  her  own!  Ko  less  than  0,000,000  ts  being  fonvarded  hv  Gm.at I capacity  by  doing  parti-' 
account,  just  and  true  as  the  argument  may  be.  j  Rrllatn  to  the  Unite, 1  .States  by  w  .ay  of  reduction  of '  "“hc  h^i  iotired  thaC 

The  (  hancellor  of  the  Exchequer  has  adopted  the  '  jntp, •(.,,(  on  borrowings.  This  does  not  lessen  the  |  Mr.  Schwab  spent  about  an  hour  each  | 
proper  attitude.  That  of  the  l.,ahoi1tes  savors  too  much  Britain's  dcl»t  for  sums  oMalned,  in  iier  I  niorning  driving  in  to  his  office.  "Mr. ' 

of  a  species  of  hegglng-off.  i  rniergency.  from  the  United  States.  Schwab.”  he  said.  "I  can  write  sbort- i 


of  a  species  of  hegglng-off. 


After  all.  $5,n.K), 000,000  cannot  be  paid  by  one  nation !  Assuredl.v,  It  would  eontribule  lai-gely  towards  the  i  ^ 

°  ®  ’•  ■'"^selj  coming  liaik.  easement  of  conditions  In  Great  Britain  If  such  sums  '  riding  <(,  y<„„.  office.”  That  young; 

as  tliese  wx’re  hein,g  distribute<i  at  home,  as  liitcre.st.  man  is  now  Charles  M.  Sch-wab'.s  pri- ■ 

Advanrt*  thp  _ "Tekrt  T  t  inslead  of  being  exported.  A  purchasing  power  within  1 'ate  secretary,  and  his  emploji'r  1 

There  are  manvasrct.t!  ,-  f  •■-""•••>•  -’'•I'’  ‘hereby  be  provided  which  is  now  greater  things  for  him. 

mere  are  many  aspects  in  winch  the  present  German  •  1  1  *  •  I 

situation  has  a  kind  of  comic  opera  quality  Nowhere , elsewliei-c.  3,|.',xirAN  OIL  SITLATION.  | 

does  this  aspect  appear  so  clearly  as  In  tho  plan  of!  ”  "■®"®  "'®''  ^•’••'1  ^PP'^  ‘h®  ■•rgument  The  Standard  Oil  pcope!  are  hear-, 

ir7/<ir.nrr  fu.,  H/7,7r  7V.  I,  .  7,  i  .1  . ,  .  i  hoiTowIngs  of  tlio  Dominion  Government  and  l.sh  on  the  oil  industrv  in  .Mexico,  yet , 

locking  the  door  after  the  horse  has  Ixien  stolen  which' ,  „ ,  ,  ,  ,  ,  ....  .  7,  iho  Mevic-m  Petro’eum ' 

i<.  .1  *  .1  .  .  7,  i  lemi  themselves  wholeheartedlv  to  any  effort  to  borrow  piice  or  .Mexican  reiro.eum 

IS  reflected  In  the  recent  advance  of  the  rate  of  discount  |  ^  would  scarcely  lead  one  to  suspect 

at  the  Reichsbank.  ,  on  .  x,  4,  *  *  tliat  H.’'  hiistory  drawing  to  a 

The  action  of  the  German  bank  Is,  at  a  considerable!  „  ,  '  ,  An  engineer  of  nn-tioiml  rep- 

distance,  very  similar  to  the  action  of  the  U  S  Fe.ieral  "t^-itlon  nearly  two  years  ago  pri- 

ii»a.7..7ro  In  1  I  I  *  ,  ,  .  -  '  ‘’plnloii  tliat  thprp  Is  110  necessity  for  the  proposed  I  vately  reported  to  his  principals  that 

had  ^eaeb  H  \  T  h  f  *®‘' j 'leepening  of  the  waterway  to  the  Groat  Lake.s  so  as  to  there  wcnld  not  he  another  million 

Gn^faLor  tv  7  T.  vessels.  He  adds  that  inland 

ffnanciDg  had  done  its  utraoBt  to  wreck  ard  destroy  thiei  *t  ^  ^  w*.  '  '  would  not  be  far  out  or  tao  way  in 

economic  structure  of  the  nation,  wnieii  the  banking  ^  somewhat  unsuccessful 

....  .  .  J  ...  ,  vessels,  and  that  the  type  of  vessel  which  can  moat  attempi  at  prophecy.  Since  1918, 

system  had  been  impregnated  avith  inflation,  and  ,.<-„nomicnny  he  operated  in  one  element  cannot  most  over  500,000,000  mrrels  hr.,ve  been 
di.saster  impended  they  raised  the  rate,  and  the  Germans  ,ne  other.  Chicago  and  r>™duc«l.  Probably  $!5oo,ooo  ooo  has 

have  followed  a  like  course-waiting,  however,  until  the  p,„„,  wdlv^Hrto' 

disease  had  reached  a  far  more  advanced  stage.  „„.i  ,■  v  .t.,  77-  e  t,-  t  *  la  haidly  fan  10  condemn  all 

Disaster  Imnends  In  Germanv  aa  ts  b7*.H  txv  '’••'hua'astic  when  thinking  of  o.ean  ships  mooring  at  the  companies  for  the  f.ailutv  of  some 
J*  ■*  admitted  b>  their  dorks  hut  thos*'  who  had  studied  the  matter  of' them.  The  events  of  the  past 

Germans  of  all  degrees  of  knowledge  and  of  ail  occiipa-  easily  accept  the  practicability  of  the  pro-  three  years  have  reminded  ns  that 


economic  structure  of  the  nation,  wnieii  the  banking 
system  had  been  impregnated  avith  Inflation,  and 
di.saster  Impended  they  raised  the  rate,  and  the  Germans 
have  followed  a  like  course — waiting,  however,  until  the 
disease  had  reached  a  far  more  advanced  stage. 


tlons.  When  It  comes,  and  when  effort  Is  made  to  p(,sjG  '  '  ’  .  i  even  Homer  nods  and  the  Standard' 

transfer  the  present  impossible  level  of  prices  to  .some  .r,^^  undertaking  was  even  greater  than  that  of  tho  ®'‘i'7.-7nl's^?he'rjTKS^^^ 

other  basis,  no  d^t  the  result  will  be  ascribed  to  the  ^^e  estimated  cost  of  .aC  n^'he'd  vas’^  a^Tiot.hts^of 

^restriction  of  credit,”  resulting  from  the  terrible  ,250.000,000  would  suffice.  falling  m^ket  * 


*re6trl(rtlon  of  credit,”  resulting 
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m  LINE  MADE 
GOOD  RECOVERY 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


- -  Sir  Vincent  Meredith.  President  of  A.  S.  McN’ichols,  of  L.  G.  Besiubien  New  York  staff  of  the  Bank  of  Mont- 

Minneapolis.  St.  Paul  and  Sault  Bank  of  Montreal,  is  back  in  the  &  Co..  Limited,  h'.as  been  in  Now  York  real. 

Ste.  Marie  reports  for  September,  city  after  spending  some  days  in  Now  for  several  days,  conferring  with  the  - 

both  STOSS  revenue  and  net  operat-  York.  American  houses  with  which  the  W.  D.  Ross  and  L.  M.  Wood,  presl¬ 
ing  income,  surpass  any  previous  ■  ■■  Canadian  firm  is  associated.  dent  and  vice-president  of  the  Porto 


both  gross  revenue  and  net  operat-  York, 
ing  income,  surpass  any  previous 
month.  f  2 

Net  operating  income  in  Septem-  J  fi 

ber  w'as  |1, 562.179,  compared  w'ith  I  1 

$808,904  last  year.  The  nearest  ap-  ^  | 

preach  to  this  was  in  July,  whem  J  | 

net  operating  income  of  $1,527,363  j  I 

was  earned.  Net  of  $4,894,M0  for  i 
the  first  nine  months  replaces  a  de-  i  | 
ficit  last  j'ear  of  $1,484,180.  Despite  1 
rate  reductions,  gross  revenue  In  this 
period  increased  to  $38,296,947,  from 
$31,360,918  in  1921.  September  gross  0 

was  $5,258,092,  compared  with-  $4,-  1] 

487.933  last  year.  || 

In  the  first  nine  months  of  opera¬ 
tion  the  road  earned  sufficient  to 
cover  the  year’s  fixed  charges,  estl-  m 

mated  at  $4,684,167,  with  a  balance  B 

of  $210,078.  Entire  net  Income  of  ttje  ■ 
last  quarter  will,  therefore,  be  avail-  B 
able  for  dividends.  If  earnings  for  I  ■ 
the  remainder  of  the  year  only  equal  I-  H 
those  of  the  last  three  months  of 
1921,  net  after  charges  for  1922 
would  be  $2,775,490,  equal  to  $7.34  on 
the  $37,810,200  combined  outstanding 
I  preferred  and  common  etocks.  „  . 


- —  Rico  Railways,  left  TVjronto  this  week  I 

.T.  W.  Norcro&s  has  sailed  this  for  Porto  Rico.  The  company's  light- 

week-end  from  New  York  fur  London  Inig  and  power  business  has  recently 

to  confer  with  the  Engli.sh  interests  been  expanding  rapidly,  the  number 
who  are  so  largely  interested  in  of  power  customers  having  increased 
0.anada  Steamship  Lines.  Limited,  to  op-er  23.000.  It  is  understood  plans 
Mr.  Norcrosis  pWis  to  bo  back  in  are  now'  l>eing  considered  involtin.g 
Canada  about  the  middle  of  Decern-  a  substantial  increase  In  the  hydro- 
ber.  electric  power  development  of  the 

- -  company'. 

I  - 

,  James  Gonham  Lewis  has  suoeeed- 
,  ed  to  the  Presidency  of  Lewis  Bros,, 
Limited,  the  i>osltlon  which  had  been 
held  for  a  great  many  years  by  Sir 
I'rederic  Orr  Lewis.  The  new  presi¬ 
dent  assumes  office  after  many  years 
of  experience  in  the  hardware  busl- 
ness  and  has  seen  the  undertakings 
of  the  firm  grow  from  very  small  l>e- 
ginnlngs  to  the  position  of  being  one 
of  tlie  largest  wholesale  hardware 
i  concerns  in  the  Dominion. 

Mr.  I.ewis  has  ile-i-oted  pracitloally 


CANIIDIflll  APPRAISAl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

1  »3B 

DUR.TNG  Ihe  past  seventien  years  we  have  appraised  some 
FIVFI  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Bulldint 


NEW  YORK 
Equitable  BuUdIn} 


r.  H.  CARLl.SIiE. 


The  estimated  balance  of  $2.773.- 1  M^-President  and 

490  available  for  dlrtdends  compares  Go^odyear 

n  Hpficit  &  Rubbor  Compauv  of  Canad.a. 


I  with  a  deficit  before  dhl<ie*uds  ,  ,  .  * 

*  t-cAo,.  s^e  Ldmlted,  hafl  been  closelv  associated* 

I  Of  ^4.4.^158. _ industry  durin.g  the' 

I  period  of  its  greatest  develapment. 

'xPFniAL  STlinKS  His  earliest  experience  in  the  rub- 

OrtUmL  OiUUIVO  Usr  business  was  with  the  Good.voar: 

ATTtNTInM  ^  Rubber  Co.,  of  Akron,  Ohio,  1 

n  I  I  klE  I  lull  IILUL  from  1908  to  1910.  Ho  came  to  Can- 

- -  I  nda  in  the  early  part  of  1910  and  or- 

(Contlniied  from  Page  1)  1  ganlzcd  the  Goodj'ear  Tire  &  Rubber 

larger  cotton  companies  for  the  past  |  Co.,  of  Canada.  Limited.  In  the  :n- 
I  year  or  so  and  on  this  account  trad- !  terv'ening  time  he  has  seen  the  busl-|  . 


SPECIAL  STOCKS 

ATTENTION  HERE 


(X)rrRT:LL. 


lair-  iAflol  U1  V  i^lltlU^U.  Ill  llJf*  .U-  4Tv 

jy^ar  or  po  and  on  this  account  trad- !  tpr\'eninp  timf*  he  has  sf^n  the  husi-i  Tomntn  fiPW  nn/i  ivirTunii-iriv 
I  ers  believe  that  some  reorganization  '  ness  of  the  eompany  grow  from  about  |  ,  ,  nnfsrio  Ik  iorii.'nteri*  iiv 

he  long  I  In  ,  v™.-.  : 

I  Morement  In  Steamships.  Mr.  Carlisle  is  Pre.sid.m*  of  the  .corporations. 

'  More  than  usual  attention  was  Association  of  Can.K  a,  I- re-  refVrteil  by  the  appolnt- 

given  Canada  Steamship  issues,  f,,,.  A-^dcnt  Bowmamtlle  Realty  t  omp my 

ti,»  ,g..hii,.».,io„  ’ _  ^nd  President,  Salt  River  Cotton  r,v,. 


I  lowing  the  publication  of  a  statement  ‘  resiueiu,  r,ai 

I  ol’  company's  earnings  for  the  Company,  o.  Aiizona 

^  I  first  nine  months  of  the  current  fls-  - 

- -  !  cal  year.  Previous  to  publication  of  J.  A.  Mackay,  of  1 

I  nNnnN’Q  ATTrUTinN  report  there  had  been  a  consider-  ber’ain  Sr  Co..  New 

LUIiIJvIi  O  hi  I  Cn  I  lull  Jable  advance  In  both  the  preferred  spending  sewral  da; 
Tn  UCyT  C|  CPTinM  I  common  stocks,  due  to  state- ,  Street, 
lU  IilAI  lLlu  I  lull  I  nients  which  had  been  made  from  I  - - 


tional  salesman  for  the  .Municipal 
Bankers'  Corporation.  -Mr.  Cottrell 
has  already  had  a  ivery  w  ide  experi- 


J.iMES  I.ILVHAM  LEWIS. 


of!  J.  A.  Maekay,  of  Lawrence  Cham-  ence  in  the  liond  and  h-mking  field,  his  whole  eare<>r  to  the  business,  of  cently  elected  a  member  of  the  Mont-  considering 

'  ber’.nin  *  Co..  New  York,  has  been  having  serivetl  for  the  past  three  wars  which  he  is  now  pre.sident.  He  Is  I  real  Stock  Exchange,  will  go  into  tion  of  its 

ed  speudiug  sewral  dat^s  on  the  local  with  the  Canada  Bond  Corporation,  also  a  director  of  Canadi.an  Vickers,  j  business  on  his  owm  account,  under  expected  th 


1  Previous  to  that  time  ho  w-as  on  thi- '  Limited. 


mand  was  in  evidence.  A  new  issue] 
to  spring  Into  pntminence  was  that  | 
of  tVindsor  Hotel  lionds.  This  ac- 


—  !on  the  local  exchange 


MARKET 

iroiiliiiiied  from  page  ,3) 


NEWS 


lU  HLAI  LLCUIIUH  intents  which  had  been  made  from  |  - - - -  - - -  - -  Ilert  rand  has  aln 

-  s<ources  rlo.se  to  the  company  that  .fence.  A  new  Issue  1 - 

(I  oiitinued  from  Page  1)  running  wei:  to  spring  Into  prominence  was  thar  |  TE  yf  A  n  ct-i  TW  t r' -E -E  T 

In  the  city,  where  he  is  highly  re-  ahead  of  the  previous  year.  At  the  ^f  tvindsor  Hotel  Itonds.  This  ac-  Kl  JJ  JVIA.Ix|vllv  I  JN  E/ W  N  Invesimont  and 

gr.rded,  and  where  he  is  assured  of  i  statement  was  issued  no  tijvity  -was  thought  to  refliect,  some  c  «•  i  •  o,  Bertrand  la 

firm  support  In  the  carrying  on  of  !  explanation  was  ^glven  special  buying.  It  is  Itelneved  that  a  (I  oiitiiiiied  inmi  page  j  local  financial  i 

his  diffictilt  and  arduous  duties  from  official  quarters  and  the  Street  j^ttle  later  on  there  might  be  jilans  I - - - - —  through  his  long 

As  far  as  the  city  is  concerned,  '  took  It  for  granted  that  In  euhmlttlng  for  the  retirement  of  the  present, bond  COATH'DOK  SIXES  SOLD  MILI.IOX  DDLI,,41I  IHiVL  Banque  National 

ruich  is  expected  of  the  now  govern-  ;  the  statement  for  gross  and  not  earn-  „„  apprvisa;  may  be  -IT  S  VI'ISF AC  I  (H'.V  PliH  1..  I.\  B.C.  BKEWr.KIE.S.  Asst.  Local  Man 

uicnt  and  P/ofound  disappointment  lugs  allowance  bed  been  nuule  for  ^ade  and  a  new  issue  put  out  on  the  M'.  L.  .McKinnon  &  Co  wore  the  Vancouver.  H.C.-Vancoiivrr  inter-  aTangements  to 
will  he  felt  if  it  fails  to  carry  out  Its  depr^iation.  entire  undertaking,  w'hlch  would  .also  successful  tenderers  for  an  issue  e.st.s,  repre.scntiHl  by  .Macdonald  .Mar-  •uvestment  field, 

declared  ideals  of  strict  economy  m  ported  that  no  such  allowance  had ;  improvements  which  have  i  of  Coaticouk,  Que.,  bonds  of  Wn^^,  virc-i>rc«)dcnt  of  iho  Uritish  ‘ ' 

a.lniinistration.  the  maintenance  of  ^en  made  and  on  this  account  Die  fg.rpj^  out  the  new  inter-  6  pm-  cent.  15-years  .ind  $30.iM'0  Columbia  Hreweries,  Limited,  have  NEB'  AITDIXTI 

cordial  international  relations,  .and  Street  put  a  different  complexion  on  ^^ts.  6  per  cent,  20-.vears.  The  tenders  I  pnrclmsed  the  business  ami  plant  of  j  OXTABIO 

hl.‘l=inesr'"en7irnru?  K  V  Montio.al  Tramways  del, ciiturer,  submitted  ineimle  the  following:  the  British  I'olnmhia  Dlstillerv  of  I  The  Ontario  E 

ngnroA  that  ^  ^letter  market.  A  nurnbor  W.  L.  .MeKiiiuon  a,  Co..  Bif.trt.  .New  Wosi minster.  Mr.  Marling  st.a1e.s !  ,  J 


Would  You  Pay  a  Bond 
Salesman  $12.00  a  Week  ? 

A  salesman  who  has  the  confidence  of  fOO  discriminat¬ 
ing  investors  to  such  an  extent  that  the  mere  fact  that  he  is 
working  for  you  is  a  guarantee  to  them  that  yours  is  a  house 
to  do  business  with  ) 

Would  it  be  worth  $12.00  a  week  to  you  to  have  such 
a  salesman  call  once  every  weak  on  each  of  these  100  investor* 
and  show  them  what  you  have  to  sell  > 

The  Financial  Times  is  a  welcome  weekly  visitor  into 

the  homes  and  office*  of  more  than  100  tfanes  100  discriminat¬ 
ing  invesv<rrt. 

It  is  ready  to  show  all  of  them  each  week  what  you 

have  to  sell,  and  SELL  IT  FOR  YOU.  Salary  expected  $42.00 
per  week  for  this  space. 


NEW  EXCHANGE  FIRM  MAY  RETIRE  PORTION 
ON  LOCAL  STREET  OF  PREFERRED  ISSUE 

I  The  announcement  la  made  that  New'  York.— American  Ixjoomotlve 
Ernest  A.  Bertrand,  who  was  re-  Company  direotore  are  crodttedwlth 
renlly  elected  a  member  of  the  Mont-  considering  a  plan  to  retire  a  por- 
real  Stock  Exchange,  will  go  into  Uon  of  its  preferred  stork.  It  Is 
biisine.ss  on  his  owm  account,  under  expected  that  the  company  will  use 

the  firm  name  of  E.  A.  Bertrand.  Mr.  some  of  Its  cash  hoMlngs  •wtofeli 


Bertrand  has  already  been  iutro,liieod  amount  to  ©lose  to  $80,009.0 


tiro  HOiTO  of  t,h^  fs5?ii^.  Sonifi  morp 


The  new'  firm  will  specialize  In  f.avorsiblo  new.s  on  eqnlpra<uit  bnsl- 
Invesiment  and  trading  bueincss.  ness  deiveloped  In  sfatament  of  Am- 
Mr.  Bertrand  Is  verj'  well  known  in  erlcan  Railway  Aeeoelatlon  Uiat  car 
local  financial  and  hanking  clrole.s  shortage  1«  largest  In  history. 


- '  through  his  long  coniieetlon  with  The - 

Mll.I.lOX  DDI.I.AB  Hi;  VI.  Banque  Natlonale.  of  whlrli  he  was  WITHER.S  SUGGESTS  NEW 

l.\  B.1'.  BIIEVVI.KIE.S.  Asst.  Local  Manager,  before,  making  PIAS  TO  F.AT  OFl 

Vancouver.  B.C.  -Vancoiiver  inter-  lo  enter  the  Canadian  Hartley  IVItheTB.  eminent 


the  non-interference  with  private  the  statement,  and  traders  who  hid  i  ":vjontre.il  Traniwavs  deheiiturer, 
business  enterprise.  The  country  '  been  buying  fora  turn  figured  thatL  „  hptter  mirket  V  number 
needs,  above  all  things  a  period  of  the  best  thing  to  do  was  to  sell  out.  L  are  oeeurring  all  the 

iceiiiierative  repose,  and  the  admin-  This  liquidation  came  on  a  docllnlng  different  Vletorv  bond  issues 

istration  that  ensures  such  a  boon  market  and  as  a  result  the  preferred!  investment  house-  are  lutrlbiit- 
:.nd  studiously  avoids  costly  and  dia-  lost  most  of  its  recent  adaanee.  In-  i  numb  T?he  aXitv  to  Hie  fict 

turbing  adventures  at  home  and  .  t,,rert  in  the  situation  was  a’Bo  in- : 

abroad  is  alone  capable  of  restoring  ..reased  hv  the  fact  that  it  wrs  re-  many  l  olders  are  tak  nc  a  . 

that  niihlie  confidence  which  is  ea- i .  v.  ,  V  Milgo  of  current  levels  to  sell  out  and 

mat  public  conriuence  wnicn  is  es  ported  that  the  Government  was  con- '  .  ,  ,  issues  Hint  are  vi'dding 

sential  to  economic  progress.  siderine  setUng  aside  for  the  time  ,  Lsvirs  mat  are  M.Miiig 

Befurra  Denartnients.  ^nenng  seiung  a,  me  lor  i.ic 

™  •*'‘^1’“''-“*  "I"*  being  the  coastal  regulations  on  the  i  _ 


the  Briiish  Coliinihia  Distillery 


of  transactions  are  occurring  all  the ;  McLeod.  Yoimg,  Weir  A-  Co.,  9!'. 82. 
time  In  different  Victory  bond  issues  Dominion  Securities  Corp.,  99.30. 

and  investment  housos  are  attrlhiit-  - '  — - - 

Ing  much  of  the  activity  ti  the  fact  (  RlilHr  CVX.VHA  I.\i;iH'l.S|-,,S 
that  many  holders  are  taking  ad\an-  ODI'IDN  OX  >I(K  AT  IHIV  VI.  8's. 
tiigo  of  current  levels  to  sell  out  and  The  Creilit  CanarUi.  Limited,  in.ikes 
reinvest  in  Issues  tliat  are  ykdding  me  announcement  that  the  firm  has 
more  ample  returns.  exercised  the  option  on  the  ha  lance 


Meanwdiil^e.  among  the  first  pro-  I,akes  so  as  to  allow  American 

pos^a  s  of  the  new  Government  to  be  Canadian 

laid  before  Parliament  w-ill  be  a  large 

in.slalnient  of  reform  In  the  Depart-  _ , 

,  jj  Deniniid  for  loroiil,,  nailn.-i.t, 

men  s.  The  work  of  the  Geddess  .  ,  ,  i  i 


SYDNEY  DLREXTI  RES 


s.  '’rhe  ;^oVti;rG^d^s ;  mu:^,r;taSh:^\u-  ceST^;p 

Grr^nrimeiuVuTiLTai  tT;’’"" 

pected  to  fall  with  some  purpose.  :  announcement  ,  .to 

Giie  or  two  Departments  w  hich  owed  , had  iK-en  made  re.gardin.g  $49,090.  .Nm.es  .o  *otroo 


AT  S  Vnsi  AIKII'V  !*lil(  1.  I.\  B.1'.  HKl- VVI.KIE.S, |  Asst.  Local  .Manager,  before,  making  PIAX  TO  F.AT  OFF  DEBT. 

W'.  L.  .McKinnon  &  Co  were  the  Vancouver.  B. ('.--Vancouver  inter-  ^”  *’”**'*’  Canadian  Hartley  tV’ltheTB,  eminent  British 

successful  tenderers  for  an  issue  e.sts,  repre.sentdl  by  .Macdonald  Mar- financlftl  authority,  1«  urging  Great' 
of  Coaticook,  Que.,  lionds  of  Jlu.bOb.  ling.  vire-pi'c«ldeiit  of  the  British  .  ,  _  ^  Britain  to  pay  her  entire  debt  to  ' 

6  piM-  cent.  15-years  .ind  $3l».uo0  Columbia  Breweries,  Limited,  havei^T-TV  AFPOIXTVfElXTS  BY  America  imn^lataly  through  traais- 

6  per  cent,  20-years.  The  tenders  pnrehnsed  tJi,'  business  ami  plant  of  j  OXTABIO  EQUITABLE  LIFE,  fer  to  the  United  States  of  foreign 

submitted  include  the  following:  the  Briiish  Coliiniliia  Distillery  of]  The  Ontario  I'kiuitab'e  Life  'Wafer-  •’’(t'urttle.s  held  In  Britain.  It  is  est.l- 

W.  L.  .McKiiiiion  Ai  Co..  In2.93.  New  Wosi  minster.  Mr.  Marling  st.i1e.s  ont.  announces  the  followlns  niated  that  the  value  of  these  securt- 

McLeod.  Young,  Weir  A-  Co.,  !•>'  82.  that  the  consldenition  Involved  up-  iiea,1  office  appointments;  woiiM  aggregate  $16,000j(>00.00n. 

Dominion  Securities  Corp.,  99.30.  wards  of  a  mi'ilion  dollai's.  Pred.  R.  Ruerffer,  cashier  for  the  *^9  recommende  that  the  government 

I  in  iii  r  I' t  \  7ii  4  1  VI  ixTJi  w  -  .  Lit .  *  Ml  company,  has  been  apiwmted  freos-  offer  to  release  from  Income  tax pay- 

(  III. HI  I  t  W  .4HA  I.XI.IH  l.S|„s  (il.llM  AN  M I  MI  11  AI.ITIES  iirer.  Mr.  RiteffcT's  inmir.ince  exne-  ments  holders  of  theee 'aemirttles  who 

OPI  IDN  DX  >I(K  ;s  T  IttH  41,  sN.  UH  ISSUE  EMEIHiEXUY  MONEY,  rienee  dates  liack  to  19(V8.  when  he  eurrondeT  them  In  exchamge  for  now 
The  Creilit  CanarUi,  Liinitrd,  m.ikes  Berlin.  11  has  been  announced  joined  the  ^Iiitual  Life  of  (Mnada.  Britleli  government  bonds.  Undonht- 
Uie  announcemeut  tliat  t.h«  firm  bis  tlial  15,bo0,iib0.iMin  niari.M  of  emer-  Through  his  long  training  ho  Is  well  MBthors'  eugge-stlon  TV  Hire - 

exercised  the  option  on  the  balance  gency  money  will  he  issued  shortly  equipped  for  the  position  to  which  he  reive  seriou.i  conoideratlon,  since  it 

of  $50(1, bbii,  8  pi  r  eeiil.  debentures  ol  iiy  mnnieipalilles  of  tk-rmany,  in-  has  been  eleeteil.  provides  for  an  Internal  national  debt 

the  Mount  Ko.va'.  Hotel  Conipaiiy  chiding  .5,090.000.00(1  by  Hainlmrg  E.  H.  McKinney,  ,M.A..  who  he- 1  which  w'ould  stem  the  steady  flow  of 
Limited.  mid  2,('0o.nbb.<oi0  by  Berlin.  It  Is  comes  assistant  secretary,  lias  been  |  gold  from  Great  Britain  to  the  cof- 

•  .\hoiit  a  mciilli  ago  the  Credit  Cut-  |  noted  that  the  .sums  do  not  appear  in  connected  with  the  company  .I'lnost  |  fers  of  the  I'ntted  States, 

ada  jnirchased  $r>00.ii0n  out  of  the  b.il- 1  ti,,>  fiminas  on  Germany’s  ctirroney  frona  It.i  inception.  He  Is  a  gradti-j  — — — — — — — — — 

ance  of  $l,00o.00n  oiilsiandlng.  Ttn  '  inriation  re|>orted  for  the  federal  ate  of  Toronto  Ttnlvorsity  and  heforclfor  .some  time  in  the  service  of  Mr- 
present  imrchuse  cmiiidetes  th'  lin- '  <;()V(*rnmenl.  Joining  the  Ontario  Equitable,  he  was  Kay  .ind  MeKay,  Toronto. 


ttie  Mount  Ko.va'. 


TO  HE  ISSUED  SOON,  I  limited. 

Sydney,  NS. — Tenders  will  tx"  r'>-j'  About  a  mciilh  ago  the  l  ri'dit  Can 


tor  the  I  "‘I"  purchased  SaOU.llOn  out  of  the  b.il-  j 
dPiicn- 1  unce  of  $1  ,b('io.(,i(m  oiilsiandlng.  Ttie' 
I  present  imrchuse  cmiipletes  th'  lin-' 
00  s  de-  aucing  by  .\loiinl  Koval  Hotel.  ] 

$25  000  Ylie  debentures  wUl  be  ('r'f'rel  toi 
I,,-  «7  .  the  public,  at  par,  with  a  bonus  of  3e  I 
Is'n'iv'-  cent,  common  stock. 


BAR  AND  VKTORV  EOAX 

its  disappearance.  The  British  pub-  '  of  the  stock  several  months  «(gn  end  senii-anntially. 

lie  does  not  take  kindly  to  govern- I  they  were  eredited  with  being  b«- j  - - - -  Ottawa.  Because  of  Intojrsf  pav-j 

ment  interference  in  railways  and  |  hind  the  recent  movement  which  en-  RUM  4MA  UXADLE  TO  r.4Y  meiits  on  Itoccinher  1  1921  transrei  , 

shipping.  ab’icd  them  to  cash  in  on  a  good  por- :  I  .  S.  DEBT  ACUOI  XT.  hooks  of  the  19L  \  ictory  Loan  un.  ^ 

—  -  I  tlon  of  their  holdings.  In  other  quar-j  New  York.— The  head  of  Human-  the  191.,-,.;)  M  ar  la, an  w  ill  1k'  closed  , 

.sAMrtVICH  BONDS  A4VARDED  ;  lers  It  is  stated  that  some  of  lhe.ie|ian  debt  miivsion  will  Ik,  unable  O^tu.K-r  31  to  November  .0)  m 


THE  MOLSONS  BANK 


67th  Annual  Meeting 


P(  r  cent  maturing  at  various  dates,  be  w'orth  very  much  more  tham  even  end  of  that  period  she  Intends  to  be¬ 
have  been  awarded  to  A.  E.  Ames  &  curront  levels.  gin  payment  to  the  full  extent  of 

<■().,  on  a  hid  of  98.59.  Tn  the  bond  department  good  de-'her  ability. 


WORLD’S  MOST  SUCCESSFLL 
GUARANTEE  COMPANY 

The  National  Surety  Company  is  in  this  position  I 
The  public  made  this  corporation  successful  I 
The  public  recognizes  that  here  it  buys — 

Better  security  than  is  obtainable  elsewhere  I 
Better  service  than  is  obtainable  elsewhere  ! 

Better  co-operative  spirit  than  is  evidenced  elsewhere  I 

We  are  proud  of  our  loss  paying  record. 

Many  losses  are  paid  instantly,  not  twenty -four  hours  or  one  hour  after  claim  is 
made,  but  instantly  on  demand,  and  by  such  instantaneous  action  we  have  saved 
certain  concerns  from  bankruptcy. 

In  purchasing  our  .Surety  bonds  or  Burglary  Insurance  policies  you  obtained  the 
strongest  guarantee  and  best  service.  Costs  no  more. 

Let  Us  Bond  Your  Employees 
Have  You  One  of  Our  Burglary  Policies? 

Have  You  One  of  Our  Commercial  Forgery  Bonds? 

CANADUN  BOARD. 

General  Sir  Arthur  W.  Currie.  G.C.  M.G.,  K.C.B.,  LL  D. 

Hon.  Raoul  Dandurand,  K.C.,  LL.D. 

Sir  Mortimer  Barnet  Davis,  K.B. 

Dr.  W.  L.  McDougald. 

Mr.  John  W.  Ross. 

Hon.  Lome  C.  Webster. 

Hon.  J.  M.  Wilson. 

Clarence  F.  Smith.  Managing  Director  for  Canada. 

Apply 

Your  Own  Broker 
Or 

NATIONAL  SURETY  COMPANY 

HEAD  0FFI,::E!  120  ST.  JAMES  STREET 


iKT  31  will  m,1  be  tiarisfcrrcd  iPiii.] 
after  the  ojic-iiing  of  the  traii'-rci  ; 
_  hooks  oil  ItccpmhtT  1.  ' 

UE.XTHAL  VERMONT  RV. 

niakim;  s'mui,  ism  e, 

■  I’lymptou,  Gardiner  &  Co.  and  i 
Paine,  Webber  *  (  o.  of  Now  York,] 

pare  offering  $754,0i*9  Cnitral  Ver- ] 
inont  Railway  6  per  renf.  equipment  j 
trust  notes,  dated  Niav  1,  1922,  and 
I  maturing  seriHlly  up  le  May  I.  192i,.  '■ 
The  Grand  Trunk  Railway  Compajiy,  j 
w  hirh  is  ovv'ned  by  fhe  (  'anadian  Gov-  j 
T'lnment,  own's,  ,x,ntrols.  and  opi  r- 1 
jfes  the  Central  Vninont  ILiilway 
i  Company.  ] 

I  rODX  OF  OAKVILLE  i 

UALLI.NG  FOR  TEVDERS 

Toronto. — Tenders  will  roreiv^'d 
up  to  r,  p.m.,  I'^riday,  .November  10, 
i  for  Ibn  following  dehr-iiiuies  of  the 
Tc'Vji  o{  Oakville,  Oiii,; 

$51,200- --20  yearly  inFtiJment.^,  5',^  j 
per  e-enl.,  concrete  roaii  and  iside- 
.  walks. 

I  $24,400—10  yearly  instilment-i.  j'/i 
pereent,  Tarvia  roads. 

,  $2,800—30  yeKir!.v  inrtalmeiitK,  512] 

'  i>er  cent.,  sewer.  j 

OFFERIXi;  XE4V  BONOS  OF  ^ 

i  MAfiARA  FALLS  .’UK)  BASIS. 

I  New  Y,»rk.— Harris,  Korbe.s  *  <'o.  | 
iTO  offering  a  new  i.is'H'  of  $285,000  | 

■  City  of  Niagara  Fall.s,  .N.Y..  public  j 

i  park  4  per  cent,  bonds  due  November  j  | 
1.  1933  to  1945,  at  prioe.i  to  yield;  I 
i  about  3.90  per  cent.  Bonds  are  lax  ; 
i  exempt  in  New'  'York  .State.  Nia.gara 
P'alls  now  has  more  than  200  Indus-  j 
i  tries  and  is  fast  beeorn.ng  the  woi  ld  j  1 
'  centre  of  the  electro-eli*  mical  Indus- 1  | 

;  ♦'•y-  _ _  I  I 

i  MATAI  HE4VAX  FOV.'I  R  ^  '  j 

SELIaS  $800.(KtO  OF  BONDS  .  : 
I  The  Matachew’an  Pov  er  Company  j 
I  announce.s  the  sale  of  $si, 0,000  more  ^  j 
:  bonds.  The  new  lii.anfing  was  |  , 

;  undertaken  for  the  purpose  of  pro-  1  j 
ivldlng  funds  for  imme'liate  develop-  ]  j 
I  ment  of  6,000  additional  horse-power  i 
at  the  new  power  plant  at  Indian  | 
T.'hutes,  on  the  Montreal  River.  'The  j  . 

I  company  reports  that  of  the  .  first  ;  j 
.unit  of  2,000  horse-power,  which  will  j 
'  be  generated  before  the  close  of  the  .  | 
year,  1,800  horse-power  lias  already  j  , 
been  contracted  for.  and  the  man-  . 
agement  found  the  dcniand  for  power  ; 
.from  various  sources  so  .strong  that  j 
! large  extensions  to  the  plant  at  once  j 
'were  Imperative.  j  i. 


Summary  of  the  General  Statement  of  the  affairs  of  the  Molsons 
6.1014:  on  the  30th  September,  1922,  as  placed  before  the 
sixty-seventh  Annual  Meeting  of  Shareholders 


LIABILITIES 

Ciipiliil  p.-nd  up . S  4,000.000. 00 

Keserv  I  mid .  .5.OO0.OOO  uO 

Pndividiil  Profits .  266,318.08 

.168th  I  livid' lid  iiiiyahle 

let  O'-Jolx  r  for  three  months  120,000.00 

Iiividend'  uiijiald .  2,063.2,5 

Notts  in  (ireiilniion  .  6,181.6.51.0(1 

l)U('  (11  Jidiiiinlon  Government  ...  2.118.272.38 

Dfimsils .  53,922.031.82 

Dm  Id  other  Bonks .  489..560.41 

Areerlani cH  under  Letters  of  Cre¬ 
dit  .  275,577.81 

Other  l.i.'ihiliiies . 81,245.23 


4SSETS 

<  ,'ish  on  liand  and  in  Baiik.'i..  .  .$11,686,611.77 
Deposit  in  Ihe  Central  Gold  Ke- 

servi' .  5(10,000.00 

Deposit  with  thi'  Dominion  Gov¬ 
ernment  to  si'ciire  Note  Circula¬ 
tion  .  193,000.(10 

Goverriint'nl  Securities,  R.iilvvay 

and  other  Bonis,  ele .  8,501.178.79 

Call  Loans  (in  CanailiO  on  slocks. 

etc .  5,292.900.12 

Quid,  Assets  . $26,1 7tUt9<MlH 
Loans  and  Discounts  (in  Canadai.  11,198.116.21 
Liabilities  of  customers  iimlcr 

Letters  of  Credit  .is  per  contra  . .  27.5.577.81 

Bank  Premises .  3.l2(i.O0(i.ii0 

Real  Estate  other  than  Bank  Pre¬ 
mises  .  50.856.57 

Other  Assets .  338,178.71 


$71,4.56,7I9.«S  i 

PROFIT  4Xn  LO.SS  AUCOUXT. 


$71,4f.«,7l9,«8 


This  h.'ts  been  appropriated  as  follows:  | 

lJividend.s . $  480,000.00  : 

Contribution  to  Officers’  Pension  I 

Fund  .  38,141.69  . 

McGill  Cnlversily  siihscrlptlon  ..  10,000.00 

To  provide  for  Dominion  Govern¬ 
ment  T.ixes .  75,000.00 


l.«av;iie  at  credit  of  Profit  and 
]>oss  Account,  30th  September, 
1922  . 


$  603.141,69 


$  869,159.77 


Balance  at  credit  of  Profit,  and 
Loss  Account,  30th  September, 

1921  . $  187,356.57 

Net  profits  for  tlie  year  after  de¬ 
ducting  expenses  of  manage¬ 
ment,  reservation  for  interest 
accrued  on  deposits,  exchange, 
and  provision  for  ha'll  and 
doubtful  debts .  682,104.20 


$  b6M59v77 


AUDITORS’  REPORT  TO  THE  .SHAREHOLDERS, 

Wo  ’.n  o  rheokooi  and  voriflo.l  (ho  e;»oh.  Invoatmonts.  and  S.'ouriti.  s  of  Tho  Molw.ns  Bank  «t  tho  Chi»f  Office 
In  Montna!  <n  .'.'1h  RrptcmlKr.  Idza.  »nd  uKo  nt  another  time  n.,  re<iulrt-d  t)y  the  Hank  .Art.  and  w*  have  at  dif¬ 
ferent  lime-  d'iilnit  the  .viar  cheeked  nnd  verified  Ihe  Cash  otid  Sfeuritle*  held  at  other  Important  Uranchea  of 
-.lie  think. 

We  ha  'otnpared  the  Certified  R.  turna  from  all  the  Uranclu-.a  with  th,'  entries  In  the  nooks  at  the  Chief 
Office  of  th"  Bank  os  at  .lOth  September,  lOt’2,  and  find  that  they  syree  therewith;  and  all  the  transactions  which 
have  come  und.  r  '''i:  notir..  have  been,  In  our  opimon,  w'tthln  the  pu  vets  of  the  Hnnk. 

We  ha-  e  obtained  all  the  Information  and  explanations  we  have  required  and  we  certify  that  in  our  opinion 
the  above  staoni-r.t  Is  so  drawn  up  as  to  exhibit  a  true  and  correet  view  of  the  link's  affairs  at  (tie  close  of 
business  on  TOlh  Keptemher,  1022.  according  to  the  best  of  our  information  and  tile  explanations  given  to  us,  and 
as  shown  by  the  tiooks  of  the  Bank. 

LKM-UEL  C'T'SHINf,,  CHAS.  A.  flOIKSSON,  (Thartered  Aceountahta,  Auditors. 

Mcntreal,  23rd  O-rober,  1022. 

DOARD  OF  DIREUTORS. 

Wm.  Molson  Maepherson,  Honorary  President. 

F.  W.  Molson,  President.  W.  A.  Black,  A^ce-Prendent. 

S.  H.  Ewing  Wm.  M.  Birks 

John  W.  Ross  J.  M.  McIntyre 

Edward  C.  Pratt,  General  Manager. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

|wcHE»  Un 

llUVSSTHeMT  SSCWRITICS 

310  SiSHTM  AvftMWft  WB*T.  OAbBAMV  AbOMTA 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 


!>•  ^  nT‘  (Montreal,  New  York, 

Direct  PrnateWtres:  Jchlcago  and  Toronto 


Financial  Activities  in  Western  Canada 


MAAITOBA  GOVEK>'MK>T 

TO  ASSIST  FARMERS 

Winnipeg.  —  Machinery  alrea/Jy 
established  by  the  .Manitoba  Gov¬ 
ernment  for  the  assistance  of 
farmers  in  financial  difficulties 
o’ltK  sufficioii  to  iiai;  ' 
all  cases  that  may  come  up  for 
consideration,  it  was  decided  at  a 
conference  at  Parliament  Build¬ 
ings,  when  members  of  the  cabi¬ 
net.  representatives  of  banking 
and  mortgage  companies  and  re¬ 
presentatives  of  farmers  met  to 
discuss  the  sittiatlon. 


WESTERN  TRADE 
CONDITIONS  IN 
BETTER  SHAPE 


Automotive  Organizations 
Making  Intensive  Surveys 
of  Western  Potentialities! 


!  ^  ^  ■ 
With  Conditions  in  Favor  of  Tractors  and  Automobiles  Active 
Year  is  Expected  During  1923 — Effect  of  Automotives  Upon 
West  Has  Been  Pronounced,  Greatly  Facilitating  Business 
and  Grain  Harvesting  and  Marketing.  | 


REAL  ESTATE 

Farrni  Lanris  City  Properties 
Building  Management  Rentals 

OSLER.  HAMMOND  &  NANTON 

Winnipeg 


!(Frnm  tlic  Winnipeg  Biiroan  of  The  cr  priced  cars  are  constautly  being 
I  Financial  Times.)  expanded  in  the  we.st. 

Winnipeg.— Preparatory  to  launch- 1  E.xcellent  “Side  Line.”  ' 

iug  intensive  selling  campaigns  next  '  O/  l^te  years  the  rural  motor  car , 
I  ,  .  j  dealers  In  the  west  have  shovv-n  a 

I  ye.ai  all  of  ihe  major  automobile  and  tendency  to  take  on  tractors  as  a 
'  ii-.actor  conipnnies  are  now  said  to  ho  ])j,p  The  results  have  been  j 

■  making  rareful  ,ur\eys  of  the  west  generally  beneficial.  Th-  Mims  are, 
i  with  a  view  10  determining  the  best  kindred  selling  costs  have  been  low- 
'  .  .  ,  ,  ....  ere.d  and  business  stabilized, 

areas  and  most  sult.able  methnd.s  for,  tractor  however,  has  become 

operations  in  r'2:i.  With  the  clos-  j,  ,j^p  ^^jor  importance,  as 
ing  of  October  if  is  generally  agreed  figures  show  Before  the  war  it 


NANTON  BUILDING, 


WINNIPEG 


Offering  Safe  Investments^  Netting  the  Investor 
from  5.40%  to  8% 

PROHNCE  OF  XAJnTOBA  GI  ARANTEED  BONDS 
S.40%  to 

MANITOBA  TOWN  AND  SCHOOL  BONDS 
6.25%  to  6.50% 

Telf*r  Biwntt  CnmiMw;,  Limited,  at  Toroate,  8^  Preferred  sod  Accumulalirc 
!»tork — participates  up  to  11%  with  Common  Stock. 

Complete  Description  Upon  Request. 


EMERY  &  ANDERSON 


that  the  motor  ear  season  is  past  on  pf  a  novelty.  Now 

of  Increasinfr,*^!^  prairies,  and  while  final  figures  pgtjmated  that  there  are  45.000 

tractors  in  the  three  prairie  pro- 
— Show  UOOa^to  he  tfet  liu  year  ha,s  tieen  “pretty  number  Is  sure  to  be 


■TO*)  P.^RI,S  BUILDING 

Members  Winnipeg  Stock  Exchange. 


WEVNIPEG 


POSTAL  CONFERENCE  OF  INSURANCE  MAN  SAYS 
INTERNATIONAL  IMPORT  I  CHINESE  TROUBLEOVER 


Many  Reports  not.  available  the  v*=*idict  seems 

Western  Orders — Show  Good  1 iie  tfet  ilii  year  lias  iM'en  “pretty 

Increase  Over  Last  Few  Years  fair.’’ 

— Poor  Cattle  Market  a  Dis-,  S-iles  of  both  tractors  and  automo- 
advantage,  However— Imple-  biles,  it  is  true.  Imve  not  attained  the 
ment  Trade  Makes  Progress.  ;  Proportions  of  ir.2i  but  it  should  be 


-  .  .  .  Winnipeg.  —  Trade  conditions  in  m-'v 

Ottawa. — II.  S.  Postmaster-General  A.  Dayton,  brother  of  Sir  Henry  West  are  steadil.v  improving  and  unnthev 
Work  will  he  in  Ottawa  the  fir.st  Dayton,  who  has  recently  returned ,  pgj,fppj,  manufaeturers  and  rcfire- j  _  ,  .  , 

wf.ek  In  December  to  participate  from  China  states  that  conditions ,  ^.pij^g^yp^,  Pountry  firms  re-  ' 


largely  augmented  next  year. 

S.a|ps  of  both  tractors  and  automo-  In  IPl”  careful  computations  plac- 
biles,  it  is  true,  have  not  attained  the  ed  the  number  of  tractors  in  this 
proportions  of  iri21,  but  it  should  be  field  at  7,0'iO.  Since  that  time  it  ^ 
borne  in  mind  that  an  unprofitable  estimated  that  the  ■west  has  absorbed 
croj)  intervened  and  compromised  tractors  as  follows  ;  T018,  7. 500; 


matters.  The  restrietlons  on  credit  ,  lot!).  9,000;  1920,  10,000;  1921,  7,500, 
was  another  dflerrent  factor  for  the  ‘  and  1!)22.  5.000.  The  drop  diir.ng  tlie ; 
rural  dealer  The  west,  however,  two  latter  years  has  been  attributed 


ill  del:bera,tions  of  the  postal  confer-  ‘here  have  materially  righted  them- '  volumrof  ordTrs  fronm  "f  *  anada  as  re-  to  the  readjustment  in  the  grain 

c  .U  ccivPK  «!inri.  the  Panton  troubles  have  I  !u  u‘  .  .  .V®.?  Ti  i  sords  the  number  of  automobiles  per  markets,  and  the  consequent  hard- 

enee  between  repre.sentatives  of  the  s  hes  since  the  t.anton  troubles  nave  ^Vest  shows_  a  .sub.stantlal  In- 1  gp,,  a.stute  ships  which  the  western  producer  ex- 


Tnite^l  States  and  Canada,  haivin^  fiubaido 
Tor  its  tha  unification  of  thr  "7'hr 

two  postal  He  will  be  ac-  trading 


‘  ®  '  ■  -  rtf  nniv  Tifiw ,jistribntiug  oxpf*rts  buli^vn  that  thia  popienred. 

"The  provinces  are  not  only  now  The  strengthening  grain  markets  ;  p^g^gln  will  be  increased  ne.xt  year.  /  Sfeani  in  Disfavor, 

adtng  one  with  another,  he  *>x- 1  have  had  a  stimulating  effect  and, 

oinn.i  “i.iit  Pinortinsr  their  silk  '  tnvtitca  ounofiaiK.  arc  ;  ini  IctUiD  Pretllcfert.  I  D  is  noticeable  that  the  steam 


eials.  ■ 

Among  the  proposals  to  be 


and  trading  generally  with  outside ,  rcspoiist:  to  the  unusually  b 
cotiritrles.  More  stability  is  found  in  |  demand. 


conipaiiied  ly  other  b'gh  postn.l  offl-  plained,  “but  are  exporting  their  silk  j  textiles  especially  are  advancing  in  Ictltitj  Predietert. 

eials.-  and  trading  generally  with  outside  rcspoiist,  to  the  unusually  Ir  py  With  the  big  crop,  the  sencrally 

Among  the  proposals  to  be  dis-  countries.  More  stability  is  found  in  I  demand.  improved  market  conditions  and  the 

cussed  will  be  reciprocal  excJiange  of  the  country  generally,  and  the  pros- |  Jn  farm  Implements,  especially  l.iwr  r  trices  for  .-■ctopHthiios  the  an- 

liostci  erjiilpment,  insurance  of  par-;  pects  for  industrial  and  commercial  >  dairying  machinery,  business  is  near-  tlclpaiR.m  is  that  ib25  will  be  a  year 

cel  po.sf  between  Ignited  States  and  relations  are  much  better  than  they  |  ly  double  that  of  a  year  ago,  with  [of  big  things  for  the  motor  car  fra- 

Cnnada,  transit  of  United  States  have  been."  paper  being  taken  care  of  moderately  |  temity  in  the  prairie  provinces.  T'or 

mall  through  Uanad, a  and  of  ranadian  Mr.  Drayton  visited  tTiina  in  con-  w-ell.  Bank  paper  is  reported  beUer  j  the  aggressive  eompanies  It  is  be- 

iiialls  through  the  United  States,  di-  heetion  ■with  the  affairs  of  a  Uana-|fban  last  fall  by  40  per  cent,,  with  |  coming  a  matter  of  preparation  in 

rect  correspondence  between  Can-  dian  fire  insurance  roinpa.ny,  wihtch  1  deposits  in  the  rural  banking  eeni res  order  to  get  together  an  adequate 

adian  and  American  postmasters,  does  a  large  business  in  Uhlna.  Mr.  very  much  advanced.  receptive  f)ri.'aniz.ition  to  handle  the 


traction  ,  iigine  which  a  few  rear.; 
ago  was  thought  to  he  the  last  word 
in  agricultural  power,  has  lost  out 
entirely  in  t.ho  western  field.  The 
sales  of  such  machines  are  now  al¬ 
most  negligible,  the  internal  com¬ 
bustion  en,glnes  having  been  demou- 
.clrated  .  uperior  in  l.oth  plowing  anJ 


[ten  Can-  dian  fire  insurance  rorapa.ny,  wihlch  deposits  in  the  rural  banking  eeni res  order  to  get  together  an  adequate  ' 

^masters,  does  a  large  business  in  Uhlna.  Mr.  very  much  advanced.  receptive  organization  to  handle  the  ;  I'j.o,,  power  are 


NEW  ARGENTINE  LAW 


The  speed  being  made  by  rail  and  Ld‘ Saskatchewan  leads  the  Dominion 
ships  in  getting  the  gram  to  tide-  number  of  nersons  to 


uniform  mone,\  order  forms  for  both  Drayton  says, that  the  field  for  fire  rattle  Marker  Toot,  business  in  prosper!, 

countries  and  extension  of  runs  of  insurance  Is  exceptionally  good.  *  '  So  far  as  automobiles  are  conrem- 

.Amerloan  railway  mail  clerks  into  - - -  ed  Saskatchewan  leads  the  Dominion 

Uanadlan  territory  iRGENTINF  LAW  ' F''  T  in  the  number  of  persons  to  ears 

Twenty-five  qiie-stions  are  embvac-  TB  iTiV  ^  12  persons  to 

ed  in  the  agenda  for  the  convention.  HI  K18  1.  N.  NIUP  rBADE  tion  and.  In  addition,  considerable  .Mberta  lias  a  record  of 

Other  matter.s  to  be  coii.sidered  ■will  New  York.  —  American  steamship  j  volume  has  been  going  over  the  persons  to  every  car,  a.  mark 
Itr  limit  of  weight  for  mercbnndise,  companies  plying  to  Argentine  ports  j  mountains  tlirough  the  Vancouver  jg  gi^,,  .nttained  by  Ontario, 

rate  on  merchandise  passing  by  po.st,  face  serious  difficulties  in  comply- j  portal  for  shipment  to  Europe  via  |  fieiires  in  .Manitoba  show- 

co-operation  betwen  railway  post  of-  ing  with  the  new  immigration  ,aw  ithe^  canal.  j  approximately  ]•>  people  to  a  car. 


r.M  .inwi-xiiiiar.  water  has  helped  the  prairie  situa-  r,e  reronl  is  U'  norsonsi  to 

HURTS  U.  S.  SHIP  TRADE  1  tion  and  In  addition,  considerable  '  .Mberta  l.as“a  record  of 

Npw  YorK.  “*■  Am^^ricfin  stcH-msbip  j  voiumo^  nss  ncpn  ^oin^  ovor  t.tif'  2^  persons  to  pvoi'y  C3r  fi  inHrK 


business  in  prospect,  ’  '‘’’r 

favored  by  the  groat  majority  of , 
So  far  as  automobiPs  are  concern-  farmers  over  the  larger  machines.  i 
ed  Saskatchewan  Pads  the  Dominion  ,  fjn  basis  of  average  cost  price 
in  the  number  of  persons  to  ears  allowing  liberal  depreciation  for  , 
owned.  Its  record  is  12  persons  to  ggrp  year  on  machines  up  to  four 


fice-s  and  money  order  service.s,  ex-  as  applied  to  seamen.  It  is  learned  i  f.attle  prices  aie  not  improving, 
change  of  mails  l►etweell  Windsor  that  the  Argentine  government  baa  |  however,  and  hides  are  at  the  bottom, 
and  T>etroit  and  transrnis.sion  of  Can-  notified  (trlvate  shipping  lines,  the  |  while  leather  goods  of  all  kinds  are 


.approximately  ]•>  people  to  a  car. 
Maiilfoba  Is  Rehtnd. 
Accordinc  to  the  1921  census  Sas- 


years  old  and  .a  nominal  vahi.ition 
I  previous  to  that  date  it  has  been  es¬ 
timated  that  the  we.st  has  an  invest¬ 
ment  of  about  $49,000,000  in  tractors. 
.At  the  present  time  practically  all  of 
the  business  is  being  done  by  ndiout 
.S5  companies.  Previously  there; 
.were,  about  50  in  the  field,  the  coin- 


WESTERN  HOMES 

LIMITED 
WINNIPEG.  MAN. 

Capital  Atitborlffd  .  .f5,0M,MH).0A 
Capital  !^iib!i''ribr<t  . ,  1,800,000.00 

Mortgage 

Investments 

Available  ehaies  afford  a  safii 
and  profitable  Investment  for 
Ravings.  F*or  full  partkulara 
x^rlte  the  Company's  offlor, 
Cenfed^rdt^o*  Life  ^iildiag, 
TY'innipug. 


4  able  Add.t  Hyndraan.  TeL  6117 

HYND.MAN,  MILNER  &  MATHESON 

B.ABniSTKnS,  SOLICITORS, 
NOT.ARIES  PUBLIC 
H.  n.  Byiidman,  K.C..  A.  8.  Mathesoa, 
H.  R.  Mllaer,  H.r..  H.  J.  Carr, 
Leo  (i.  Dafoe, 
lioynl  Bank  Cliainbera 

KDMOXTOJf,  ALTA. 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  srlven  to  Eastern 
Business 

Suite  403  MacLean  Block 
t'Al.G.^BV,  -ILBERTA 


BONDS 


Victory, 
Provincial 
snd  Municipal 


.adian  parce'  post  til  rough  the  llniteo  .“^hipping  Board  and  the  State  Dc- j  a^vancliig.  The  grass-led  stock  sup-  katchewaiTs  populatinii  was  "•’>"•271,  I  7'gyj'n..  JJaa  g  r<-strictiveTen- 

.States  to  Argentina,  Culta  and  and  partment  that  further  su.spenslons  i  Piled  the  T, astern  market  this  year  and  at  the  end  of  iliat  y.-.ar  its  regis- 


tration  of  inPornobiies  and  trucks 
showed  61.}7.5.  'I'he  figures  also 


other  Pan-American  points.  elll  not  be  granted  and  that  the  j  has  been  chietly  at  a  loss  to  tbe  tration  of  inPornoldies  and  trucks 

, _ iegl.sla.tion  will  become  effective  | farmers,  but  in  a  wny,  the  poor  mar-  showed  61. 17.5.  'I'be  figures  also 

DOMINION  IRON  &  STEEL  finally  on  November  24,  despite  | ket  has  an  advantage,  since  It  caused  show  that  Ali'erta  with  a  population 

'rO  INCREASE  r.iriT.U/.  vigorous  protests  from  AVa.shlngton.  many  stockmen  to  keep  their  rattle.  ^>1  .5SS,454.  Imd  40,292  cars.  The  fact 
•rh«  -rne  e  rnm  Tiic  ncw  law.  designed  to  kccp  out  |  With  pro.spects  next  se<ason  of  a  that  Manitoba  is  .slightly  lx  hind  her 

n.e,  undesirable  European  immigrants :  rirong  rise  in  meat  va.ues.  t^-„  gif^ter  ju  ovlncea  in  this  i  r.spect 

inerting  of  .slmreholijcrs  on  No-  ®ol'’'’^viBt  agitators,  imposes  i  FBctorr  For  Winnipeg.  may  l.t>  UaAei.v.accouiited  for  b.v  un 

luevuu,  restrictions  on  seamen  that  .American  .  , ,  .  ,  fact  that  its  population  is  more 

mr  1.-,  to  consi^rter  authonzafion  „nes  have  not  yet  been  able  to  m,et.  I  A.  big  larm  Implement  f^y  of  ,  UAk—.  The  farmers,  tbe 

a  racroase  in  the  capital  stock  of  Tini....  rm=.ii«nir  i.  I'acrosse.  W  isconstii.  is  establishing  - •  . ■  k.... 


Outlook  Impressive. 


but  In  s-iew  of  the  favorable  develop- 


Bought  and  Sold 

NORTHERN  INVESTMENT 
GOMPANV,  LIMITED 

Aaeocy  BulKtlnc,  EDMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  C.  ItllNOTr  COMPINV 

LIMITED 

Royal  Bank  Chambers 
CALGARY  -  -  .  ALBERTA 


LENT,  MACKAY  &  MANN 

B.4RR1STI«S.  SOliarORS,  NOTARIES.  ETC. 


■  cr-.i.r.  . . . snowen  ei. !(.•>.  me  tigures  aiso  -pu,,  .intlnok  for  inercaxpfl  tr-.elor  on..-  ..r... 

despite  I  kot  has  an  advantage,  since  It  caused  show  th.at  Alberta  with  a  population  energies  to  this 

Ington.  imany  stockmen  to  knep  their  rattle.  L,f  5ss,l54.  Imd  40,292  cars.  The  fact  ,  fressim^lfn^’to  the  fa^  rat",heT;  time  as  Its  possibilities 

lep  out  with  pro.spects  uexf  season  of  a  Uhat  Manitoba  is  .slightlv  Ixhin.l  her  .  .."r.' are  fully  exploited. 


cial  meeting  of  .sirs reholde r s  on  No-  ,  Fnetorv  ror  Bliinlpf 

lai  uirryu,  .  I  i  r  .nt-  restrictions  OH  scamen  that  .A  morican  .  ,  .  . 

vember  l.a  to  consider  authorization  h„._  A  big  larm  Implement  fa-  .i.. .  ...  i ,  ,  .  «  ..  . .  . . ■  —  . - . . 

of  anincroase  in  the  capital  stock  of  Unless *he  deldl^ck  is  broten  shortly  h'^^rosse.  Wisconstii.  is  I  car' bu^ 

the  company.  The  company  now  has  branch  in  Winnipeg,  with  ware- j  unit.s  are  now  produced  which  con- 

an  laiuthorlzed  rapllal  of  $."0,090,000,  ,  vessels  win  be  tied  nn  in  \r- i  houses  at  Regina.  Saskatoon  and  Cal- ;  form  to  tbe  requirements  of  the  aver- 

of  which  $25,000,000  Is  common  stock  -pntine  Tairts  gary  for  handling  large  stocks,  for-!  Despite  it.s  broad  area  it  is  impos-  age  farm. 

and  the  balance  7  per  cent,  preferred,  ' _ _  i  merly  supplied  the  Canadian  trade  j  ^*hle  to  go  any  great  distance  in  There  is  bevond  .all  doubt  a  dis- 


oi  .jen, imii  •*  i,.  m  r,u.  i  nf  i  ^  ,,rpgsjvp  owing  to  the  fact  that  there 
tha.  Manitoba  n,  .slightly  Ixhmd  her  ^  marked  tendency  for  ludi- 

iwo  sister  ju-ovlnees  m  his  ic.'=pect  , .^„„g]  ownership  for  the  machines, 
may  be  Ui,r«ei.v_acc(muted  lor  b.v  'm  ,  heginniug  tractors  were  corn- 

fact  that  Its  population  is  "lore  ^  affairs,  but  flie  trade  has 


ments  in  the  Sweetgrass  field  will  w.  s.  v* .  i.»i,*,  g.c.  Aiei.  B.  .Mack,,.  .>l.A..  LUi 
direct  most  of  its  energies  to  this  **• 

area  till  such  time  as  its  possibilities  ,  .  .  ,r  . 

are  fully  exploited.  t.U.  Addras,  "LEMO  Wa.tam  U,a,  C.U 

_  ICE  ORAI.N  EXCHANGE  BUHDi.Na 

PDAiy  lycnrnTinkic  calgary.  alberta 


The  farmersi 


I  largely  adjusted  itself  and  power 


■while  its  loonded  Ind^ebtedne.ss  _ 

nraoun'tB  to  approximately  $13,000,-  HIGHER  FREIGHT  SCHEDUI,E8 
000.  This  company  is  a  subsidiary  .ADOPTED  IN  EASTERN  TRA1 

fourteen  steamship  lines  plyl 

•  c*  T  rnlZ.  Hon  between  American  Norfti  AtJantVa 

British  Empire  Steel  Corporation.  -  a,..— 


*  through  Grain  Gixiwers*  Grain  Canada 


GRAIN  INSPECTIONS 
DOUBLE  OF  YEAR  AGO 


Calgary,  Alberta.  —  Grain  in.'pec-  . 
tions  in  Calgary  in  .Septeml'cr  and 


running :  tlnct  and  vital  relationship  between  October  numbered 


_  _  ^  .  4,313  cars,  of! 

IGHER  FREIGHT  SCHEDUI,E8  ^Company,  which  Is  closing  out  its  i automobile  dealer.  Gen-  the  tractor  and  In  the  increased  size  which  3.942  were  wheat.  This  is) 
•ADOPTED  IN  EASTERN  TRADE  [farm  Implement  department.  I  erally  speaking  there  Is  at  irast  one  |  of  the  grain  crops  in  the  west  The  lust  about  double  the  quantity  of 

_  .  ,  ,,  I  '  The  close  of  the  building  .season  every  towu  of  .TOO  people  or  more,  j  remarkable  pro.gress  no^iv  being  niade  grain  inspected  last  year  in  the  cor-  I 

Fourteen  s^amship  lines  P’y^ngjjjg^^  found  Winnipeg  past  the  tenl**"^’  larger  trading  centres  in  the  fall  plowing  operations  Is  an-  responding  period.  The  Octob.'r  ■ 

tween  American  North  AfJanUc  and  j  mark  and  other  M  estern  ' may  be  found  for  all  of  the  other  tribute  to  the  effectiveness  of  inspections  were  2,808  cars  of  wheat! 

tr  Eastern  porta  have  drawn  up  *- centres  In  proiiortlon,  i  more  popular  makes  of  cars.  The  |  the  traetor.  Refnre  the  spring  seed-  of  which  2,032  c.ars  graded  No.  1  j 

hedule  of  freights  which,  it  la  ^  _  _  i  more  expansive  makes  of  cars  may  !  ing  and  plowing  season  opens  up  the  Northe.rii  and  96  \o.  1  Hard,  which  i 

ated,  is  higher  than  the  present  ■  Eirt  ■  '*'  POEcbased  in  only  the  larger  i  bulk  of  the  great  1932  crop  -will  have  gites  an  idea  of  the  prevailing  high  i 

tes.  Bays  a  f^anadlan  trade  reporL  |  A  I  Dl  D  |  H  Ul  AMO  [towns  and  cities,  but  as  the  farmers’ j  been  marketed  and  the  proceeds  ■will  quality  of  the  grain.  Oats  are  also' 

has  also  been  agreed  to  deposit  I  ft  LUtll  I  #1  iLnllO  ;  circiimstancer.  warrant  It  they  show  ,  Pp  in  the  hands  of  the  producers.  No  grading  very  high  and  it  is  doubtful 
5,000  each  as  a  guarantee  for  j  ■  rtTA  kin  ■  nn  disposition  to  purchase  vehicles  oi  [small  percentage  of  this  money,  esti-  if  any  other  Alberta  crop  was  of  so 

lintenance  of  the  schedule.  I  |*||A|  V  I  ANII  AIJI|  ■  «  more  pretentious  character,  and  i  mated  at  $600,000,000.  is  exported  to  uniformlv  high  a  quality. 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


Alberta 


between  American  North  AtJanUc  and  rv  '  lL  JCr 

—  t-  J  mlllloii  matK  ann  olnor 

Far  Extern  wrts  have  drawn  up  a  ^  j^rtion. 

schedule  of  freights  which,  it  la  _ _  ' 


Ttte  TIRE  SENSATION  OP  1921 
WILL  BE  YOUR  CHOICC  FOR  1922 


stated,  is  higher  than  the  present  >>1^  ' 

rates,  eays  a  f  anadlan  trade  reporL;  A  I  Ql D  |  A  Ql  AmQ  | 

It  has  also  been  agreed  to  deposit  I  ff  LDLIi  I  M  I  LMIlO 
.$26,000  each  as  a  guarantee  for  j  aa  m  a  aatm  a  atwa  m  aawa  ^ 

maintenance  of  the  schedule.  |  f*||A|  C|AMI|ADI|! 

Several  concessions  in  ra'.es  have!  UUrHL  OIHliUftltU  i 

latterly  been  granted  by  the  Singa-  •  _  ! 

pore  Harbour  ^ard,  and  determined  [  ,-g,ggry.  -  \f  tbe  reeommend.ation  i 
rfforts  are  being  made  by  Public  f  ^  committee  apnointed ! 

bodies  to  make  the  port  as  cheap  if|,  provincial  goverim,.  nt.  .and  : 

not  cheaper  than  its  nelghaours.  I  principal  coal  produce.  ,  of  AI  -; 
DorUmg  f^s  have  vec^tly  been  re- 1  regarding  the  standa.  dization 

duced.  a^d  it  is  hoped  that  the  ^ar;iof  domestic  coal,  are  given  effect  to. 
ges  for  handling  cargo  and  coal  will 

some  assurance! 

soon  follow  suit.  tv,., 


[consequently  the  selling  organiza- j  go  iiUo  autx>mobllps  a.nd  tractor  Wheat  shipments  to  the  Pacific! 
i  tions  of  companies  turning  out  biah- 1  equipment  coast  are  heavier  than  a  yeaj  .avo  j 

— - - and  at  the  time  this  dispatch  is  seiU 

DMONTON  BOARD  OF  ICALAMITY  HOY'LERS  IN 
TRADE’S  NEW  OFFICERS  i  WEST  SCORED  BY  FALLIS  i 


autxvmoblles 


EDMONTON  BOARD  OF  CALAMITY  HOY'LERS  IN 


restricted  to  100  care  a  day. 


jthat  it.  will  get  the  right  quality  of 
!the  product. 

The  committee,  which  me'  here, 
passed  the  follo'wing  resolution; 


ty  of  i  Edmonton.  Alta. — 'Warren  U.  Pro-  Winnipeg.  --'''•  S.  Fall!?,  of  Mont-  ;  VANCOUVER  I 

;  vey,  manager  of  the  Ivdnionton  c.jy  i-ml.  vtee-presideut  and  managing  UNnVR  vvuv  wavuli-mu-vt  .  -  -  ^  .  | 

»'  ..'oeve..-,*  v. _ 

hne’;A<l  bv  fl  stronc- evemifivo  ivnu ,  Company  Stated,  in  an  inter-  Port  A,rthur,  idle  since  the  beginning 

.  arfellow^  cxiHuTneinad.  experiences  of  his  of  the  1923  grain  season  will  be  oper-  WOODS,  SHERRY  fOLLISSO.N  &  FIELD 

1st' vice-president.  M,  Esd.ale.  3nd  company  have  led  him  to  conclude  ’t*"  WOODS, SHERRY.  MACALISTER & CR.^lfi 

c^piT.sident.  C.ecil  Hutberlan.d  .  3i  d  that  Canada  has  no  room  for  what  ^and  Za  Grain  cZi?aZZZw^o^  ba^^histeks.  cOLICITOR.s,  notaries 

ZZs^Horis-'*^'<<ZneiV '.livi^io^  “cal.TJulty  howlers  ’  .iust  •  porat.ion  and  it  will  be  operated  iin-  f.B.Wpod..K.r.:J.r.Sh.jTy,  j.T.J.roa,«v, 

\  I,  ^  a  ,  -•  J,  ’  now  der  the  mana.gement  of  C.  P.  .lon«a  t-  w.  Field,  J.  .M.ceiist.r.  w.  o.  craij. 

A.  Uorter;  ,ad.  cLub  section.  Geo.  fr,rr,.ori,.  j  P.  o.  .Motae.-jiii. 

Cooper;  agricultural  nrodnets  sec-  “In  times  ■when  there  Is  the  most  _ ..  f.  .  Dominion  i  ,,,  i 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

Ltmitr^ 

Stork  anH  Bond  Brnkerf 

VANCOUVER 


I-ldmonlon  Board  of  Trade 


If  You  Are  Interested 

In  Mining-- 

YOU  SHOULD  SUBSCRIBE  TO 

The  Canadian  Oil  &  Mining 
Review 

The  only  publication  printed  in  Canada 
covering  the  Oil  and  Mining  field 
exclusively. 

The  object  of  "The  Canadian  Oil  and  Mining  Review” 
is  to  place  before  the  investing  public  the  facts  pertaining 
to  the  development  of  Canada’s  resources;  to  separate  as 
far  as  possible  the  Gold  from  the  Dross,  thereby  protect¬ 
ing  the  small  investor  and  at  the  same  time  encouraging 
the  honest  promoter,  without  whose  efforts  development 
is  impossible. 

MINING  MEN,  OIL  MEN,  INVESTORS 

Everyone  engaged  in  the  development  of  our  minered  re¬ 
sources,  will  find  in  "The  Canadian  Oil  &  Mining  Review,” 
a  trustworthy  source  of  information  and  a  reliable  guide, 
worthy  of  support. 

25c.  a  Copy  $2.00  Per  Year 


FLIP  OLT  AND  MAll. 

The  Olining  Brokerage  Publishing  Company, 

Standard  Stock  Exchange  Bldg.. 

56  Bing  Street  West,  Toronto,  Onl. 

Enclosed  find  $2.00  for  One  Year’s  mbscription  to 
Canadian  Oil  &  Mining  Review." 


•Province  . . .  s. 


1.  That  each  commercial  coal  shall :  backeil  by  «  strong  executive  mad 
i.ve  a  registered  trade  name.  i  'ip  as  fellows; 


havo  a  rpglst€*rcii  trad©  nanip.  ^*^5  fcllowR*  atpw,  inai  rer<?nY.  fAxppriencA'S  or  nis 

2.  Each  bill  of  lading  shall  ha>-p  Is'  vice-president.  M,  Esd.ale.  Cnd  company  have  led  him  to  conclude 

in.serted  on  it  the  name  of  the  district  vice-pi  csident,  Cecil  Hutberlnn.l .  3i  d  that  Canada  has  no  v'vom  for  what 

from  which  it  is  produced  and  the  viee-piTsMent,  Harvey  Shaw,  chair-  “cal.ojultv  howlers’  iu.st 

name  of  the  grade.  men  of  Sections:  Shipper.^  division,! 

.3.  All  dealers,  whether  wholesale  j  V.  A.  Porter;  nd.  dub  section.  Geo. 

or  retail,  shall  show  on  each  delivery  B.  Cooper;  agricultural  iirodnct?  see-  “In  times  when  there  Is  the  most 


WOODS,  SHERRY.  MACALISTER  &  CRAIG 

BARRISTERS.  SOLICITOR.S,  NOTARIES 

f.B.Wpodt.K.C.;  J.r.  Sh»jTy,  J.T.J. 

b.  W.  Field,  J.  .Mecalister.  W.  O.  Craij, 

J  D.  O,  Motad.'iiii. 


OI  retaji.  snaii  snow  on  earn  iumivpvv  ui  .n  puMiuuis  ser-  nuiuo  tTurxi  mciv-  lutr  riraln  R.vurH 

ticket  the  trade  name  of  the  eoal,  the  j  tion,  E.  T.  Dove:  eo.al  section.  C.  G.  |  stringency  “he  said”,  you  have  to 


ePMONTON.  Alb«rta. 


iiamr  of  the  district  from  which  it  Sheldon;  oncine^rini;  ,ind  construe-  for  the  business  you 


name  in  me  Aiihirua  iruui  wiiicu  oMrniuii,  iUH  /luu  uuiimthl-  ivxi  .whether  thp  ncTr  *>/Amr»Qnv  le 

was  produced,  and  the  name  of  Ibe  !  tion  seetion,  D.  E.  Drummond;  tinan-  should  get.  There  are  too  many  who  '  F,  ,  i 

grade,  and  shall  keep  a  record  in  hi.-i !  cial  section,  Murray  Dister;  in.sur-  lie  back.  All  they  do  hai-d.  is  grou.se.  ^  been  <;ta+erl  hut  Mr  Tn'no  ?'i 
office  of  the  a.moiinf  of  coal  pur  ’  anre  (life)  section,  M'.  M  .  Hulton;  They  complain,  Instead  of  going  affei  i,  ...g.;  intBnfinn’tr.  ert^rt  Th.o  .,wo'L,. 
chased  and  sold  of  each  registereil  insurance  (fire)  seetion.  E.  E.  Chau- i  "7'^’  *''’r  the  finding,  jmmediatolv  '  toi  | 

trade  name  and  of  the  grade  am;!  to  [  vin ;  live  .stock  section.  .1.  .luhHn;j"  *^  ourselve.s  have  had  a  very  good  '  ’  ' _ 


whom  it  Is  sold. 


anufaeturers'  seetion.  G.  E.  Hay-  y^'ar.  This  does  not  apply  to  any  one 


4.  All  coal  advertised  for  sale  shall  '  ward ;  professional  section.  .1.  D.  b.|P‘’'’^  '’riuntry  more  than 


he  advertised  under  its  registered :  Moilierslll ; 


,  trade  name. 


Moilierslll;  real  estate  section.  In  fact,  as  paint  is  one  of  .»v  r,  •  lo  nr.io  L.ir  r  r.. 

.1.  .1.  Dii.gpan;  retail  sectioi-..  essentials.  If  material  Is  to  he  j  According  to  announcement  in  the 

.1.  H.  Ashc'vaft;  wholesale  sec-  Preserved,  our  good  year  rather  !  Canada  Gazette  I'eservation  of  the  na¬ 
tion.  tv.  R.  Bottom,  printers'  sec-  '’f  increasing  general  re- :  tural  gas  ri.ghts  on  Crown  lands  ad- 

tiou,  C.  F.  Race.  Additional  mem-  normal  state  of  trade  .jaeent  to  the  to^wn  of  Rcdcliff.  A'- 

hers  of  council:  A.  TV.  Challanri,  y.  ''•hieh  we  find  we  have  returned.  "  berta,  for  a  further  period,  the  term 
H.  Cooper,  .lohn  M.  Imrie.  C.  tv.  i.po-  Mr.  Fallis  came  to  Winnipeg  to  f'*’  '«'hlch  is  unspecified,  is  provided 
nard,  .1.  F.  McMullen.  .Tames  R^aniscy  attend  a  conference  of  his  firm's  f^r  In  an  order- ;n-eouncil  just  pas$- 
tV.  H.  Reed.  Henry  .T.  Roche,  C.  .1.  western  repre.sentatives,  then  leaving  ’  The  order  it  Is  stated  that 

Yorath  for  ‘''’ew  YcrK.  I  I'epresentations  have  been  made  to 


4D.J AGENT  TO  RKnrtIFFE.i 

According  to  announcement  in  the  I 


VANCOUVER  HANDLES 
HEAVY  GRAIN  VOLUME 


bors  of  council:  A.  W'.  <"hallanri,  y.  I 
H.  Cooper,  .lohn  M.  Imrie.  C.  tv.  Leo- 1 


preserved,  our  good  year  rather  '  Canada  Gazette  i-eservation  of  the  na- 
points  to  be  increasing  general  re- :  tural  gas  ri.ghts  on  Crown  lands  ad- 
turn  to  that  normal  sUte  of  trade  .jacent  to  the  town  of  Rcdcliff.  A'- 
to  which  we  find  we  have  returned.  "  berta,  for  a  further  period,  the  term 


^■;^'sarj.-vln  order  to  avoid  con- 1  *  j  . . 

I  gestion  at  Vancouver,  an  embargo; 

I  has  been  placed  on  all  wheat  ship- i  __  '  ^ 

rrjnTfSS'?  ,  alberta  oil  fields  i  will  determine  fate 

resuming  activityi  of  western  oil  wells 

[  much  talk  on  the  Calgary  Grain  Ex-i  -  1  - 

j  change  that  the  Dominion  Govern  |  (From  the  fa’gary  Bureau  of  The|  <  glgary  Alberta,  —  Any  day  will 
I  ment  is  now  giving  .serious  consider-!  Financial  i'inies.)  L^p  g  decision  reached  in  Southern 

atiou  to  improved  storage  and  hand- j  Calgary. — 'Tro'uble  with  casing  1n|^^H,pr{g  respecting  the  value  of  the 
ling  facilities  at  the  Uacific  ("oast [the  McLe^in-Mitchell  well,  three  andj'ij  ^.pjjg  that  are  being  sunk  in  the 
port  and  that  it  is  the  intention  to  [a  hiilf  miles  east  of  Coutts,  on  the  Sweetgrass  field, 
build  a  new  elevator  to  take  care  of!  Canadian  side,  is  not  yet  all  cleared  jt  jj,  expected  that  the  fate  of  the 
next  year's  business.  Even  with  the  j  up.  There  is  considerable  cleaning  Mitchell-McLean  and  Baalim  wells 
present  faci’dtles  It  is  expected  that  up  to  do  and  drilling  will  not  he  re-  wall  be  determined  at  a  depth  be- 
approxlmately  fifteen  million  hush-  oommenced  fora  few  days.  tween  2,400  and  2,500  feet  and  they 

els  of  wheat  wlU  be  handled  at  Van- 1  The  Imperial  Oil  drillers,  at  the  lo-  arc  nearing  the  desired  depth  slowly 
couver  before  the  close  of  the  present  i  cation,  seven  m’les  west  of  ("outt,',  on  but  surel.v.  The  Imperial  Oils,  Limi- 
season.  PracticaUv  all  this  will  go  !  the  Canadian  side,  have  had  some  ted  is  drilling  rapidly  but  It  may  not 
foi’ward  to  the  United  Kingdom  and  j  gxc.eediiiglv  hard  luck  recently.  At  be  able  to  get  down  to  the  oil  strata 
continental  Europe.  !  g  depth  of  1.320  feet  .an  under- re.amer  before  the  advent  of  the  cold  weather. 

' - — _ _ —  ,5 -  !  was  lost  in  the  hole.  In  spite  -rf  all  In  the  north  there  will  be  con- 


I  representations  ha've  been  made  to  | 
;  the  Minister  of  the  Interior  that  it  is  I 
I  es.sential  to  the  welfare  of  the  town  j 
of  Redcliff  that  the  natural  gas  rights  | 
within  a  considerable  area  adjacent 
to  the  town  should  not  he  disposed] 
of  or  diverted  to  ouDside  intereets. 


CHAUVIN  ALLSOPP  &  CO. 

Limited. 

tiroand  Floor.  McT>ood  1)1ds. 
KDMO>TO\e  A  IT  A. 
8|Rrrlalie^  In  <  Ity  Properly  wrfi 
Farm  Land*. 

All  Kind*  of  Inruronrr. 


Black  &  Armstrong 

(Suceeisor.  to  Robinson  ft 

RBAD  ESTkI  R  V  ftl.C-ftTIO.X.*., 

KF:.vrAj.s. 

Farai  Lund*,  Murlsuge*  ond 
Insurance 

UARRT  BLDG..  wixxiirnr. 


.  » 'TTclwi"* 

■ed  London  ^  .^Moaej 

cent. 

. . •  •  •  6« 


±\  British  6  ver  i^an.  •  i 

•  54  I 


i  PRAIRIES  PLANNING  TO 


I  efforts  to  disUKlge  this  it  is  still  stuck  i  siderable  activity  in  the  Mklng-Irma  j 


rONTROTi  R  ^niO  1*H0\f.S  at  the  bottom.  The  trouble  j  field  next  spring  as  arrangements! 

Winnipeg.  A  bill  to  provide  for  complicated  by  the  fact  tha.t  th'^ihave  already  been  made  for. the  dri'11-1 

provincial  government  control  of.^oi^-inch  casing  Ip  dowm  only  a  I;t-|fng  of  six  wells.  Farther  north  In 
radio  telephony  will  probably  he  pre-  j  more  than  900  feet,  leaving  some  [the  Fort  Norman  field,  the  Original  ■ 
sented  at  the  next  session  of  the  i  e>f  open  hole  liable  to  caving,  i  Discovei’y  well  is  still  producing  \ 

legislature,  according  lo  recoramen- 1  ^bp  Raallni  w-cH.  a  mt’e  uortli  of  I  seventy  barrels  a  day  and  drilling  is  i 
dations  Commissioner  John  E.  Loiv- ;  ^^p  McLean-Mitchell  hole,  is  still  at  j  proceeding  in  another  well  In  what  i 
ry  has  made  to  Hon.  F.  M.  Black.  1  g  standstill  at  T.'OO  feet,  but  it  isils  considered  a  promising  location, 
minister  of  telephones.  Simila;  i  expected  thst  under-reamln«  win  he  I  The  Imperial  Oils  has  not  given  up  i 
action  will  he  taken  by  Snskatche-  L^-  eemmienced  shortly.  jbope  of  getUng  oil  In  the  far  north  | 

wan  and  Alberta  it  is  understood.  i  ’ 
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UNITED  STATES 
FOREIGN  TRADE 
MORE  HOPEFUL 


A.  C.  Bedford,  Head  of  Stand¬ 
ard  Oil  of  New  Jersey,  Says 
Europe's  Stability  Vital  to  Suc¬ 
cess — Canada  and  Other  Non- 
European  Countries  Are  Big 
Buyers. 


Electrical  Wizard  Amazed 
at  Revelations  of  Modern 
Science  in  Chosen  Field 


SHARP  GAINS  IN 
CONSTRUCTION 


Visits  Big  Plant  at  Schenectady  For  First  Time  in  25  Years — 
Liked  Steinmetz  and  His  Shattering  Lightning  Bolts — Aston¬ 
ished  at  Development  From  His  First  Incandescent  Lamp- 
Vacuum  Tube  a  Wonder. 


In  eight  months  to  tiie  end  nf  Oc¬ 
tober  3,242  dwellings  were  erected  in 
the  city  of  Montreal  and  the  fisnre  Is 
expected  to  reach  4.000  by  thi«  end  of 
the  year. 

The  monthly  record  follows:  - 
March.  242;  April.  6f!4;  May.  S70; 
.Tune.  SSfi;  July,  286;  August.  391; 
September.  309;  October.  221. 


I  A  short  time 
'  Edison  paid  his 
I  years  to  the  Scbe.nectady  laboratories 


The  rnited  Stat*-.  aptcmobile  In¬ 
dustry  Is  the  large.et  mantifarturing 
enterprise  in  the  worlt 
■  The  tremendous  e.iow'th  of  the  au¬ 
tomobile  Indu.stry  in  recent  .sears  is 
due  solely  to  the  fact  that  It  has 
supplied  a  pnhiic  need 

The  value  of  the  1922  automotive 
ago  Thomas  Alva  "j  Tn  the  place  where  Dr  Stelnmet?  has  ;  October  building  permits  number- j  output  will  ha  approxira.ately  as  fol- 
flrst  visit  In  25  reproduced  the  phenomena  of  light-  !  ed  330.  and  represented  a  total  value  pjw  s 


Automobile  Industry  World’s 
Largest  Industrial  Business; 

Great  Progress  in  Past  Decade 


New  York. — America  is  finding  a 
larger  and  larger  outlet  for  her  for¬ 
eign  trade  in  Asia.  Canada  and  other  i  with  what  he  saw  on  that  ^d.slt 
non-Europea.n  countries  as  the  result'  "  mercury  boiler  so  much 

of  the  disorganlratlcn  of  Europe,  says  i  “7**  than  steam  that  w  hen 

^  ’  ■’  I  It  is  perfected  It  will  mean  a  saving 

A.  C.  Bedford.  Chairman  of  the  Board  !  of  one-third  in  coal  used  to  produce 
of  the  Standard  Oil  Company  of  New  j  power.  He  saw  a  machine  for  re- 
Jersey.  !  glsterlng  the  voice  by  light  on  a 

This  trade  had  the  advantage  that  moving  p^icture  film  that  has  unlim¬ 
it  was  largely  of  manufactured  aria.  Ited  possibilities  of  development — in- 
cles.  whereas  the  European  trade  eluding  talking-movies.  And  he  saw 
w-as  largely  of  raw  materials  and !  vacuum  tubes  that  have  in  them  the 
foodstuffs  and  its  growth  was  one  of  I  peem  of  greater  things  than  the 
the  hopeful  signs  In  foreign  com- '  ^9s  yet  known  In  electrical 

science. 


ning  In  making 'experiments  to  test  j  of  $1,529,516.  During  .September  the 
of  the  General  Electric  Company,  lightning  arresters  and  insulation,  figures  were  293  permits,  represen*- 
This  wizard  of  elccfriclty  who  has  !  Mrs.  Edison  was  waiting  behind  a  ing  $2,084,660. 

dealt  In  marvels  throughout  his  '  screen  to  protect  her  and  her  hue-  Building  permits  since  the  first  of 
eventful  life,  expressed  amazement  j  band  when  the  bolts  began  to  splln-  the  year  nmnbored  4,659  up  to  Octo- 

ter  wood.  ■  ■ 


I  “Haster**  Interested. 

There  were  120.000  volts  in  the  big 
I  plates  up  near  the  ceiling  From 
;  them  a  wire  led  to  a  large  electrode. 
About  five  inches  below  It  was  an¬ 
other  electrode,  from  w'hich  a  wire 
'  led  to  a. piece  of  elm  limb  about  five 
I  inches  long  and  three  thick.  t\  hen  Dr. 
Steinmetz  gave  the  signal  electricity 
’  began  to  gather  in  the  plates,  eov- 
i  responding  to  stonn  clouds,  uniil  it 
I  reached  120.000  volts,  when  it,  ev- 
plcded  like  a  rifle  shot  across  the 
gap  and  the  pieces  of  wood  fell  to 
the  bark  fell 


-  failed  Him  ‘’Master." 

The  day  was  in  all  ways  a  tribute  :  777. 

to  Edison,  for  although  the  annlica- |  ..J}!'  f .  ’  .  .1 

I  ‘'Would  you  like  to  see  another 

'  piece  of  wiiod  split  ?’’  asked  Leroy 
I  Hayden.  Dr.  Steinmetz's  assistant. 

'  “Ves.  yes."  exclaimed  ,Mr.  Edison, 
i  Another  hit  of  elm  wr.s  blown 


meroe.  But  Mr.  Bedford  said  he  -did 
not  believe  that  trade  would  ever  be 
w'hat  It  should  be  until  Europe  be- 
tcame  stibilizecl. 

Real  OpportnnitT» 

"This  is  not  to  say  that  the  whole 
j  of  trade  opportunity  is  dependent 
I  upon  maintaining  an  undlmlnlshed 
commerce  with  the  countries  of  Eu- 
,  rope.”  he  added.  "Figures  showing 
[the  Talue  of  total  exports  from  the 
: United  States  in  the  years  1920  and 
1921  are  Instructive  on  this  point. 

"VYhlle  during  that  period  total  ex- 
imrts  to  Europe  declined  almost  50 
I>er  cent,  exports  to  the  F^r  East,  to 
(South  America  and  to  North  America 
I  fell  off  less  than  40  p<»r  cent.  .4H- 

f  though  the  ^lue  of  e^rta  to  all  j -ntV)-Kdison  s' eyes”  sparkYed ; 'Lang-  i 
icmmtries  has  continued  to  fall  injTnuir  showed  him  tubes  ihat  Edison  ! 


for  although  the  applica¬ 
tion  of  electron  energy,  as  demon¬ 
strated  to  him.  is,  the  b'egiimin.g  of  a 
new  science,  the  future  of  which  Is 
.so  vast  that  physicists  dare  not  pre¬ 
dict  what  may  be  found  in  it.  they 
traeerl  It  .all  to  his  Invention  forty- 
three  years  .ago  of  the  incandeseent 
bulb,  the  study  of  whirb  has  pro¬ 
duced  ihe  vacuum  tube.  So  they 
called  him  ‘  Master’’  and  showed  him 
things  of  which  he  had  not  dreamed 
when  be  blazed  the  path. 

Steinmetz  juggled  the  lightning 
bolts  for  him.  spllnterel  wood  and 
dissipated  metal  in  a  Ta.sh  of  fire 


her  31.  and  rspresenied  $17.4 4,9.276 
•  as  ag.ainst  4,151  permits.  I'epresenting 
$14,569,375  for  the  corresponding  pe- 
i  riod  of  1921:  an  Inere.ase.  roughly,  of 
;  $3,000,000. 

!  Operations  since  the  first  of  this 
!  year  include  15  schools.  Catholic  and 

I  Protestant.and  six  churches 

The  monthly  record  since  .lanuary 

II  is:  .lanuary.  S2pe'.mits.  $213. ton* 

I  Februarv.  232  permits.  $56L''00  ; 

March.  206  permits.  $704,710;  April. 
.  461  permits.  $1,647,170;  May,  .339 
j  peoTUlts  $2,293,150  :  June,  .sn.i  per¬ 
mits,  .$2,243,107:  July,  285  permits. 
$1,853,435;  August.  827  permits.  $1.- 
855,040;  September,  293  permits,  *2.- 
084,6.30;  Octxaher.  330  permits,  .$1,629,- 
,  515. 

X  \TI0\AT,  riTV  B.4NK 

nrE-PKESIPENT  RFSH.NS. 

The  National  City  Bank.  New  3'nrk, 


apart,  and  ihen  an  insulator,  pro 
teeted  by  Di'.  Steinmetz's  ligbiniug  |  has  announced  the  resignation  of 


( 1922.  the  tact  remains  that  outside  of 
I  Europe  we  have  clearly  indicated  to 
u«  an  opportunity  for  the  expansion 
of  exiport  trade  which  gives  great 
room  for  euoDoragemenL 

faiutda  In  Lead. 

•Tn  considering  our  export  ♦rade  It 
Is  primarily  the  condition  of  Europe 
that  we  mtuat  consider.  True.  Eu¬ 
rope  now  takes  only  50  to  55  per  cent, 
of  our  exports,  and  Asia  and  North 
America  have  rapidly  advanced  as 
outlets  for  goods,  taking,  respective¬ 
ly,  15  and  24  per  cent,  as  against  8 , 
and  20  per  cent,  ten  years  ago.  And  ,  Edison  and  some  of  his  old  employees, 
last  month,  for  the  first  time  on  rec- ; 

ord,  Canada  stood  first  of  all  coun-  77.  buildings  that  he  bought  in 
trie®  tooth  as  a  consumer  of  United  *7 

States  goods  and  a  provider  of  mit-  !  Electric  plant  There  was 

ed  States  Importing  needs.  Ter  as  j 

the  prosperity  of  these  other  ooun-l^  ,  and  invented 

devices;  <.  If  Kaiei 


(arrester,  was  placed  on  the  table 
!  The  ceils  exploded,  and  the  Insula - 
!  tor  stood  up  On  the  next  lest  with 
[the  arrester  removed  the  insulator 
was  cracked  open  Mr.  Fldison  siig- 
'  gested  that  two  ins.i:!ators  be  used, 
i  and  Dr.  Steinmetz  had  them  placed. 
!  remarking  as  be  moved  hack: 

"Now  we  will  see  what  happens" 
p  and  knew 
the  insulators 


thought  might  mean  much  In  long- 1  ipened. 

dlstanee  transmission  of  power  until  9'®®“  “P- 
"you  can't  tell  where  It  will  end."  j  Inngrsten  DlsappeareiL 

and  he  held  a  100,000  candle  power  1  ‘‘Now  we  will  convert  some  lung- 
incandescent  lamp  which  made  bis  i  slen  into  helium.”  said  Dr.  .Stein- 


own  first  bulb  seem  like  the  glow  of 
a  firefly,  a  bulb  which  he  did  not  be¬ 
lieve  could  have  been  built.  It  was 
a  great  day  for  Edison  and  a  great 
day  for  the  physicists  of  the  com¬ 
pany,  for  It  marked  the  achievements 
of  forty  years. 

Met  Old  Employees. 

There  were  meeting.s  also  between 


tries  largely  hangs  on  the  restora 
tlon  of  Europs.  as  Canada,  for  exam¬ 
ple,  cannot  buy  our  manitfactures 
unices  Europe  buj-n  her  wheat  it 
comes  back  in  the  lost  anslyals 
'Europe’s  situation. ” 


to 


MACKENZIE  HOPEFUL 
FOR  NATIONAL  SYSTEM 


Toronto. — Str  'Wlllliain  Mackenzie 
claims  that  the  Canadian  National 
Risdlway  system  constitutes  one  of 
Canada’s  greatest  potential  assets.  , 
"Their  poaelbiMliea  ar®  Immenje.”  j 
states  the  man  who  built  so  much  of  I 


who  wpnl  to  Sch«neetady  with  him  ' 
from  the  New'  York  plant;  Christian  i 
G.  Rach,  who  started  with  Edison  In  ; 
1886  Alfred  Dugglin.  who  joinpd  the  j 
plant  in  I8S7 ;  William  S.  Andrews.  1 
who  was  an  engineer  with  Edison  j 
many  years,  and  is  now  a  consulting 
engineer  with  the  General  Electric,  j 
and  H,  F.  T.  Erben.  now  works  man-  1 
ager  for  the  eompany  He  drew  : 
Edison  to  a  window  and  pointed  orer  j 
the  roofs  to  th®  two  original  build-  | 
ings.  j 

Edison  Rememhered. 

"Remember  7"  he  .'aid  to  him.  and 
Edison  nodded  and  smiled  "R». 
member  that  old  tower  we  used  to 
work  In  7  It  stood  iust  beyond  there  1 
Remember  w-h°n  w"  worked  three  J 
And 
back.  I 


toe  Syston.  "pd  I  could  turn  them i eights  on  that  old  dynamo- 

;  Edison  lauebed  and  elanred 
I  “Good  days."  he  said 

It  was  in  Sfemroetz  work,  however, 
'  that  Edl.«on  w  as  most  Interested. 


Into  an  actual  asset  in  a  fenv  years. 

Thorsiton  dan  make  them  pay  If  he  le 
a  dlctatoP  and  I  think  be  Is,' 

"What  the  National  System  needs 

is  a  dictator,”  empha-slned  Sir  WT- !  p,.  rfi;,r!er  r  Sfrtnmetz.  electrl- 

llam.  "a  man  who  will  go  ahead  j  rsi  wizard  of  ib®  plant  and  chief  eon- 


and  do  things,  Inrespectlve  of  poM- 
.  tics.  He  has  been  given  a.  free  hand 
■and)  mrwt  Instet  on  retaining  it,” 


suiting  PDElnrer.  took  him  in  eharge 
and  wsni  over  to  the  big  electrical 
laboratory  where  he  l.s  sole  ruler. 


Delaware,  L  ackawann  a  &  W estern 
Facing  Lowered  Earnings  for 
This  Year  but  Position  Good 


The  high  Investment  standing  of 
toe  securities  of  the  Delaware,  Lac¬ 
kawanna  &  Western  Railroad  is 
largely  due  to  the  remarkable  earn¬ 
ings  record  and  position  of  the  corn- 
pony.  While  toe  estimated  net 
earnings  for  1922  Indicate  a  decrees*', 
the  showing  was  brought  about  by 
the  effect  of  toe  recent  coal  strike  In 
toe  United  States.  Dividend  require 
ments  may  not  be  quite  fully  earned. 

Even  though  this  expectation  1 
should  come  about,  however,  the  fin-  | 
anclal  position  of  the  company  Is  so  , 
•trong,  and  Its  normal  earning  power  1 
so  large  that  a  relatively  email  de-  i 
flclt  after  dividends  would  be  a  mat-  . 
Ur  of  minor  consequence.  The  chief 
facts  supporting  this  view  are  given 
below. 

Growth  of  CapftaUzation.  j 

Fup<J-a  CairitiJ  Total  j 

Tear.  atoek  oapita’ 

Itia . SSiO.OOO  $30,27T,0PO  |30  APT.OPO 

latg .  820.000  .34.554,000  84.Sr4,000 


lines — ^la  $219,200,900  The  total  net 

capitalization,  as  represented  by  the 
outstanding  seeuritie.s  of  the  Dela¬ 
ware,  Lackawanna,  M’estem  plus 
tfie  seeurittes  of  leased  lines  out¬ 
standing  with  the  public,  amounts  to 
$171,015,990.  There  Is,  therefore,  an 
'‘Tcess  of  $48,185,009  in  estimated 
property  valu'*  over  nat  capitaliza¬ 
tion,  or  about  22  per  cent 
Assuming  all  ou+stending  Rinded 
debt  and  leased  line  stock  to  be 
theoretically  retired  at  par.  the  estl- 
niated  equity  of  Delaware,  Lacka¬ 
wanna  &  Western  stock  in  this  pro¬ 
perty  value  amounts  to  $78  a  share 
of  $50  par  valu«. 

Growth  of  Revenne*. 

fTrofts  aft^r  T^ttl 

rev<*nu«  taxts  Lncome 
|»7.W,W  $12.20Fa.W 
7A.6S«.0nr>  J5.3d6»OOrt 


ALGOMA  CENTRAL 
RECEIPTS  LOWER 


Ids.  0^1..  -  1T»  IT* 

Between  1912  and  1922  operated 
mileage  decreased  from  986  miles  to 
$54  miles,  or  3  per  cent. 

The  above  statement  of  capitaliza¬ 
tion  applies  only  to  the  Delaware, 
Lackawanna  &  Western  itself.  The 
system,  however,  la  largely  composed 
of  leased  line  railroads  which  main¬ 
tain  their  Individual  corporate  Iden¬ 
tities  and  whose  bonds  and  stocks  arc 
guaranteed  as  to  Interest  and  divi¬ 
dends  under  the  terms  of  the  varl* 
CUB  leases. 

Capital  Position. 

The  follow'lr.g  table  shows  the  ag¬ 
gregate  capitalization  of  these  com¬ 
panies  In  1912  and  1922  together  w-ith 
toe  amount  of  such  capitalization 
owned  by  the  Delaware,  Lackawanna 
#  Western:  — 

Capital  Totil 

stock  capital 

S51,n9«,0oo  8ll7,S2S,iVpO 
J.Ofto  l2f*.e.%4.ao<i 


Tear 

lai?  . 
•inza. 


Inc  8SC{.  ♦StWtJ,  tJ2«4, 

•— Eic!inat«<l.  t — Decrease 


Funded 
Tsar  debt. 

IBH.  .  .$e«,SS.3.‘:>9C 
JW2.  .  .  e7.4S2.0(V) 


lac.  fCf.) 


0.9 


isn.  .  .»i4.8§B.oon 

Itn.  .  .  ss.ais.tvxi 


119 

2*2 


i.e 


$10.3.540.000 

««.141.00P 


Ute.  (%}  138  18,0  *17 

•— Decrta  •». 

Estimated  Property  Value. 

The  estimated  value  of  the  com¬ 
pany's  property  —  including  leased 


The  large  deereese  in  net  revenue 
I  as  estimated  for  1922  compared  with 
j  1912  may  be  laid  primarily  to  the 
1  coal  strike.  About  49  per  cent  of 
I  I.ackawanna'R  freight  traffic  normal- 
i  ly  con.slsts  of  anthracite  coal,  and 
the  loss  of  practically  all  of  this  traf¬ 
fic  during  the  coal  strike  naturally 
i  eut  severely  Into  the  coropeny’s  earn¬ 
ings  Estimates  of  earnings  are 
based  on  normal  soaeonal  variations 
‘  of  both  gross  and  net.  so  that  If — as 
1 1.3  quite  likely  now  that  the  coal 
(strike  has  been  settled— traffic  in 
I  this  commodity  should  increase  In 
I  more  than  normal  seasonal  propor- 
j  ticn.  actual  figures  for  the  current 
I  year  may  prove  more  favorable  than 
these  estimate?  indicate 
j  Dividend  Becerd. 

I  The  first  dividend  on  th®  stock  was 
'  paid  In  1854,  five  years  after  incor¬ 
poration.  at  tb®  annual  rate  of  6  per 
cent.  9  hereafter,  dividends  were 
( continued  without  Interruption  with 
the  exception  of  the  five-year  period 
of  1857-’61;  the  year  1871;  and  the 
three-year  period  1877-’79  From 
1995  to  1921  toe  annual  rale  was  29 
l>er  rent .  with  occasional  extras 
both  in  cash  and  stork.  In  1921  a 
109  per  cent,  stock  dividend  was 
paid  and  the  annual  rate  established 
at  12  per  cent 


1  Tb‘=‘  Bondholders'  rommittee  of  the 

I  Algoma  Central  and  Hudson  Bay' 
[  Rail'way  Company  and  Algoma  Cen- 
!  tra!  Terminals,  has  Issued  a  report 
i  reviewing  the  operations  for  the  yea: 

I  to  .Time  S9th  last.  Receipts  for  the 
period  were  $1,722,949  against  $3,918. 

I  892;  expeiws.  |1,818„352  age  iust  $2.- 
j  660.466.  making  a  not  loS";  of  $95,403.  | 
j  ccraiptared  with  net  earnlrgs  for  the. 

I  previous  year  of  1159,425  Amount] 

!  brought  in  was  $84,937,  leaving  net| 

:  loss  carried  forward  $19,466  As' 

,  amount  required  to  pay  full  intereat 
I  on  both  railway  and  terminal  bonds 
I  at  5  per  cent.  Is  $753,6.35.  deficit  for  ; 

I  yea.T  amounts  U>  $849,939.  i 

Under  scheon*'  of  arrangement  of 
1916  Interests  on  tbese  bonds  wsf  | 
only  payable  out  of  joint  net  earn- , 
ings  of  companies  up  to  1st  Augusr, 

'  1921,  bul  after  that  date  1*^  per  cent.  ' 
i  interest  is  payable  upon  terminal ; 
bonds  in  each  half  year  on  May  1.  and  I 
November  1.  whether  or  not  .iolnt  ] 
earnings  are  sufftclent.  Accord- ] 
j  ingly.  m  per  cent,  was  nald  toi 
I  terminal  bondboMers  on  1st  .May  last  | 
land  114  per  cent,  on  Foupon  No 
will  be  paid  on  Isf  November.  The  j 
j  sum  of  $102,149  ha-*  been  added  lode- 
I  preciation  reserve  for  year,  making 
j  fotat  of  $938,819.  which  has  been 
charged  ix>  revenue  since  30tb  .Tune. 

I  1914.  Balance  f$48.99fi»  of  equipment 
:  trust  notes.  $558,990.  has  now  been 
I  paid  off.  and  ■whole  of  railway  roll- 
'  ‘ng  st/>ck  is  now  free  from  hut  en- 
j  cumbrance. 


UNITED  STATES  STEEL 

r>T BEASES  OPF.B ATID5S. 

New  York. — Operations  of  the  sub- 1 
sidiaries  of  United  States  Steel  Cor- 1 
poration  are  showing  weekly  In- 1 
creases,  and  for  last  weeii  probably  j 
averaged  In  excess  of  79  per  cent.,] 
oompare/J  with  about  78  per  cent,  the  | 
previous  week.  It  is  also  probable 
that  further  iaoreasos  will  shortly  L>e 
made.  I 


Louis  A.  Fahs.  vice-president,  which 
became  effective  October  31.  Mr. 
Fehs  rest, sued  to  become  as.sociaierl 
with  the  Fifth  Natio'nal  Bank. 


Automobiles . 

Tirrs . 

Replacement  parts. 
Accessories . 

Total . 


.ll, 359.990,01X1 
.  fi76.09n.909 

.359.9911,090 
.  1 59.999.990 

.  $3,725,990,000 


This  Total  is  33  per  cent,  greater 
than  the  value  of  the  output  in  the 
second  largest  industry,  the  refining 
of  petroleum  (66  per  cent  of  which 
is  used  by  automobllesL  65  per  cent, 
greater  than  the  value  of  the  Iron 
and  steel  output,  and  more  than 
twice  the  value  of  all  cotton  goods 
produced  In  the  textile  mills  of  tlm 
country. 

Affects  Basic  Industries. 

The  automobile  brnsiress  is  the 
most  essential  of  U.  B.  m-cnufachirins  | 
Industries,  berau-se  it  rii-cclly  ,'iff<’rf.s 
a  greater  number  of  w  hat  inichi  I'c  ( 
termed  "b.asic"  indti.sf ricf:.  ihan  doe.s  ! 
•any  other  manufacfiirln.':  enterprise  j 

Annual  imports  ot  (ludc  rubber 
Into  the  i'nited  Slates  arc  now  fiuo.-  ! 
OO'i  090  pounds  per  .-innum  Of  Ibis 
total,  $1  jier  cent,  or  499.009.999 
pounds,  will  be  reqiiiie-l  Ibis  ye.ar  for 
automobile  lues. 

Pioduelion  of  pl.atr  gla.ss  Ibis  year 
should  loial  about  fiR.OOu.onu  square 
feet.  .Ncarl.v  one-tbird  of  this,  or 


be 


NO  MEASURE  FOR 
BROKERS'  LOANS 


21,600.009  square  feet,  will 
quired  for  automobiles. 

This  year  5.400.990.099  gallons  of 
gasoline  will  be  produced  About 
4.320.900,999  gallons,  or  89  per  cent, 
of  this  tot.al,  will  he  used  in  automo¬ 
biles. 

1\1lile  ever  850,990.909  gallons  of 
luhrlcaiinc  oil  will  be  refined  in 
1922.  only  57.3.999.099  g;j||ons  will  be 
requtrcrl  for  domestic  consumption. 

About  239.990.099  gallon*,  or  over  49 
per  cent.,  of  the  domertle  consump- 
llnn  will  be  needed  for  the  operation 
of  automobiles. 

About  75.(tO0  hales  of  Egyptian 
type,  long  staple  cotton  will  be 
grown  in  the  United  Btates  this  yesr, 
while  400,990  bales  will  he  imported 
f/om  Egypt.  About  38  per  cent  of 
Ibis  total,  or  189,009  bales,  will  be 
used  in  the  manufacture  of  automo¬ 
bile  tires. 

Any  weakness  In  the  market  for 
automotive  proiuct.s  will  be  ininie- 
di.'itely  rrflc('ted  In  tbc  inisincss  of 
ail  of  those  fndii.strlcs  which  depend 
v  boll\-  or  in  pari  on  tb>  aiiloniobilc 
i  biisiiu's.s  for  a  market 
j  I'mplovs  1.662,006  Men. 

I  Dircclly  and  indircctlv  the  aulomo- 
iiilc  industry  influence;-  the  cmploy- 
nifut  of  1.662.909  wage  c.^rnoi.s. 

There  are  approximaUly  12.750.909 
wage  earners  supported  from  manu¬ 
facturing  industries  01  engaged  in 
fransporl.afion,  (if  these  13  per  cent, 
are  depeprlent  upon  Ihe  anlomoblle 
business.  j  railroad  passenger  roa.che.s  in  us». 

The  nnloniobilc  i.s  Im  d.ay  the  lead-  '  having  a  seating  rapactly  of  2.279,999 
ing  passenger  1 1  anlportation  agency  j  passengers.  The  seatiug  capacity  of 
in  the  United  Sl.ile-  |  !i.. 399.99(1  aiiloinobilpr.  now  in  use  I* 

There  are  lo-rlay  in  the  U  S.  .3.3.2.39  '  17,990,909  » 


New  York. — Bankers  and  brokers 
are  pretty  we31  agreed  that  some  de¬ 
cline  In  loans  on  Btoek  Exchange 
collateral  accompanied  the  recent 
break  in  security  prices,  tmt  Inquiry 
reveals  a  -wide  difference  of  oplnicm 
as  to  the  extent  of  that  reduction. 

There  is  no  way  of  obtaining  offi¬ 
cial  or  even  authorltatlive  figures  on 
the  Pt.T«et'8  loan  accoimt.  The  besT 
gauge  Is  furnished  by  report.s  of 
memhOT  Ivanfcs  to  the  Federal  Reserve 
Board,  and  these  statistics  are  so  out 
of  date  when  published  as  to  be  use¬ 
less  in  measuring  the  current  posi¬ 
tion. 

In  some  quarters  it  is  contended 
that  the  lower  quotations  of  storks 
have  caused  a  substantial  curtail 
ment  of  brokerage  requirements  for 
acrommndatious.  Elsewhere  this 
view  is  challenged  on  the  ground  tbai 
.activity  has  been  maintained  and  that 
the  price  decline  ba.s  not  been  suffi¬ 
cient  materially  to  modify  the  aggre¬ 
gate  amount  used. 

Street  loans  of  individual  institu¬ 
tions  are  regularly  so  sub.iect  to  flux 
as  in  themselves  to  throw  little  light 
on  the  situation.  Thus  one  inst.ltu- 
tinn  whose  normal  interest  in  theoaU 
livin  market  may  be  expressed  as  2, .5 
bad  call  loans  outstanding  a  month 
ago  of  alvmt  3.9 :  fbetse  were  ont  down 
to  1.9  a  little  more  than  a  week  ago, 
and  are  now  Kack  to  .approximately 
2.4. 


metz.  ".Some  people  claim  that  they 
can  change  one  metal  into  another 
b.v  high  electric  currents.  Wr  have 
never  been  able  to  do  that  here  ' 

But  when, the  tungsten  was  put  on 
the  table  and  the  lightning  bit  It.  it 
vanished.  Helium  gas  it  was  sup-  i 
posed  to  turn  into,  although  Dr. 
Steinmetz  said  they  had  never  tested  ( 
the  gas  to  make  sure.  Dr.  .Stein 
metz  has  a  way  of  discharging  259.- 
099  volts,  and  Is  now  -working  on 
one  to  throw  500,099  volts  .  If  he  did  : 
It  in  his  laboratory,  ho-wever.  It  -would  , 
wreck  the  place. 

Several  other  b'lildings  were  visit- 1 
many  wiring  and  then  Mr.  Edison  was  taken  to' 
toolmaker,  |  j}j<.  -turbine  shop,  w-here  the  turbines 
for  driving  battleships  and  electric 
generators  are  mode  One  -was  there 
of  40,009  horsepower  that  w-ould  light 
2.009,999  sixteen-candle  power  Edi¬ 
son  lamps,  enough  for  a  city  of  209.- ; 
999  person*.  Huge  turning  lathes: 
were  there  and  overhead  enormous 
era-nes.  operated  by  Foreman  <;i'es's 
“aviators."  as  the.v  call  themselTes. 
>ew  5lPrcur.v  Boiler. 

In  one  of  the  turbine  shops  tb'’  i 
new  mercury  boiler  vns  .s-ho-w-p  him 
by  «he  inventor,  M’.  T,  R.  Kminet.  en¬ 
gineer  in  charge  of  turbine  work 
This  biller  wss  built  to  uUiize  tbe 
heat  effivioney  whirb  is  lost  in  steHm  ^ 
boilers.  The  mercury  ls  vaporized  , 
at  a  heat  of  1.9"9  degree.s  and  the  va.  ! 
por  Eoe^:  at  a.  relatively  low  pressure 
into  8  turb'D*.  From  there  it  pp^.s^s 
into  a  condenser,  where  it  condenses) 
at  a  temperature  .so  murh  higher 
t.hxTJ  is  neressarv  to  best  water  that  | 
the  eopdenser  acts  as  a  heater  for  a  I 
sfe^im  boiler,  tbe  stream  from  whirJi 
goes  to  a  stegm  turbine.  Then  iRej 
condense-d  mercury,  still  3I  high  tem- 1 
peraiture,  goos  baek  to  its  own  boiler. 

The  mereury  bo)!or.  It  -waa  explain- j 
ed.  Increa.Ros  the  mjtput  of  kilo-watt ' 
energy  per  tuiit  of  coal  some  39  per : 
cent ,  and  saves  that  a.mount  of  coal. ' 
Tf  1,099  pound.s  of  coal  were  used  in 
a  steam  holier,  only  "90  pounds  w-ould 
be  used  In  the  merrury  lioiler,  s.  great 
Incpease  In  efftclency.  I 


Kivtr  Road,  St.  Clair 
Beach,  Eaaex  Coanty, 
Merky,  Merlo  4t  Ray, 
CorntfootoTM,  1920. 


Coanty  Rrnm'nciat  Con. 
Crete  Toadnear  St. Jacobs, 
Waterloo  Cnuitty.  Con- 
tractors — Liahty  Bra9,, 
Welleslest,  Ont. 


Walkar  Road,  WalkerrOJe, 
Ont.  Chiek  Contracting 
Company,lJinitad,WindMori0 
Contraotoro. 


THE  I>IlOOF  of 
CONCSET^  LOW 
MAINTENANCE 

coyr  _ - • 


Concrata  Road  near  St. 
JaeobOf  Ont.  Constructed 
1920. 


The  earlier  concrete  pavementF  Jira  now  twenty  years  old.  A  large 
mileage  is  more  than  ten  years  old.  Maintenance  figures  show  more 
and  more  clearly  the  economy  of  concrete  construction. 

With  increased  experience  in  laying  Concrete  pavements,  there  have  come  improved 
methods  of  buikling  them  —  with  the  result  that  the  maintenance  economies  de- 
mocBtrated  by  the  earlier  Concrete  roads  are  further  excelled  by  those  of  more 
recent  construetkm. 

Comparative  maintenance  figures  may  be  misleading  as  they  may  not  take  into 
account  differences  in  age  or  wide  variations  iti  the  items  included  in  the  statements. 
Properly  comparable  figures  will  unmistakably  point  to  the  marked  economy  to  be 
effected  by  buikbi^ 

Permanent  Highways  of  Concrete 

Directly  comparable  figures  are  given  in  the  latest  maintenance  statement  of  the 
Toronto  and  Hamilton  Highway  Commission  as  they  are  compiled  by  one  organization 
and  refer  to  different  portions  of  one  continuous  highway.  The  costs  are  for  labor 
materials  and  superintendence  on  the  surface  only  and  are  taken  frewn  the  1921  Report. 

The  Toronto  and  Hamilton  Highway  Commission  Cost  of  Maintenance 


1916 

16  Milfis 

1917 

29  Miles 

1918 

36  Miles 

1919 

36  Miles 

1920 

36  Miles  ' 

1921 

36  Miles 

Maintenance  Cost  of 
Conenete  Road  Surface 
Average  Coet  per  Mile 

$642.49 
•S  40.14 

1715,98 

59.17 

2195,59 

60.99 

1726.68 

47.96 

2533.75 

70.38 

2620.13 

72.78 

Road 

1916 

1.17  Mile.s 

1917 

1.7  Miles 

1918 

1.7  Miles 

1919 

1.2  Miles 

1920 

1.2  Miles 

1921 

1.2  Miles 

Maintenance  Cost  of 
Surface  Treated  Mac¬ 
adam  _ 

$lS0fi  16 

3174.23 

9726  98 

7491.90 

4077.61 

7828.24 

Average  Cost  per  Mile_ 

$1116  17 

1867.23 

5721 . 75 

6248.25 

3398.01 

6523.63 

Average  cost  per  mile  per  year  (over  a  six  year  period) 

K118.24 

$60.50 

1 _ ZZl 

cAil  who  are  in  any  way  interested  in  Highway  Construction  should  write 
for  our  literature  explaining  the  advantages  of  Concrete  for  Highway  Improvement. 

CANADA  CEMENT  COMPANY  LIMITED 

f:AN4IiA  I  E  MENT  ^0'MPA^^'’.S  BITLDFNG 
riHLi  n’S  SQUARE  MON’rBEAL. 

Ifs  the  little  they  cost  to  maintain  that 
makes  concrete  pavements  economical. 


A 
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HYDRO-ELECTRIC  POWER 


A  domituint  factor  of  the  wonderful  industrial  de- 
vaiopment  of  the  Prorince  of  Quebec  le  its,  abundant  sup¬ 
ply  of  cheap  hydro-elcctric  power. 

The  large  developnaents  of  this  Company  place  it  in  o 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWtR"  is  avalh 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES, 

LIMITia> 

.ST.  JOHN  -  N.B. 


Cen.  Offices: -211  McGILI.  SIHLEP 
MONTREAL 


THE  FINANCIAL  TIMES,  MdNTRfeAL^  NOVEMBER  th 


Canada’s  Exports  of  Bacon  on 
I  Lower  Plane  During  Current 

Year— Other  Countries  Gain 


M  tRiTjMi:  r»M>n  iP>.s 

IN  NTKAItV  IMI’IMlYPtlDNT 

Frc(ler!f;ton.  —  A  .-"leady  reiluc- 
lion  in  ihp  rolunjo  of  tinfiuploy- 
meut  is  evident  ilirotiRli  tlio  Nfari- 
tiine  proTlnees.  Tho  chief  fnctnrn 
offocllns:  condltlnns  have  ix'nii  the 
setfliDfi  down  to  full  time  eni- 
ployiiienf  at  the  coal  udtiee,  tlii' 
cafhering  of  the  fruit  and  grain 
crops,  and  the  general  improve- 
mrnl  in  the  nianiifaciurinr'  group 
of  iniitiairfec,  f>spe(fiall.v  steel. 


Century  Coal  Company 


no  Dominion  ExproM  Building 
MONTREAL.  QUE. 


o 
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NEW  CAR  SEEMS 
SATISFACTORY 


*  OtiRwa.  —  The  fjanadl.'tn  National 
Ilaihvajs  hare  drvetopptl  n  hew  cM' 
for  hrnncli  line  service  whlfdi  Is 
attra«l-lng  wide  Rifenlloii  hoth  I'.ere 
and  In  the  t'nited  HlRf.*m  where  If 
var  huilt.  Tlio  car  enilMxlles  severRi 
Ilf.  r!  fra^urev  hicti  diet 'iifcul'li  It 
froiti  ihe  ca.Kolliio  propelled  ('ars  non 
In  use.  rotver  Is  .'iiippllcd  In-  slciiii) 
prodiicod  liv  nn  oIMpnj'uiiin  holler, 
j  and  HWKX'latfHl  the  device  Is  the 

I  line  of  superheated  steaiii.  This  type 
I  of  car  was  first  produced  In  lltll'.  hut 
j  has  since  hccii  the  subject  of  I'Uiuc- 
I  rou.s  chanKes  and  Improveincnls 
I  based  oil  experience.  It  Is  bell'’- cd 
I  the  cost  of  operation  will  b«  low  . 
j  Trjliig  Ofh«r  'rjitcc. 

'  It  Is  understood  other  typos  of  cftr“ 
tiiay  also  !«'  tested  hofore  orders  »in 
a  conKlclerahJo  scale  are  given.  The 
purpose  of  these  new  care  Is  to  lower 
the  cost  of  passenger  service  on 
brunch  lines  suitable  for  their  use. 
althoiit'h  ccunpeteiil  observers  prclUt 
'  j  thill  they  w  ill  soon  cbmo  into  gen-. nil 
■  use. 

The  (  aiiacllan  National  has  a  laige 
branch  line  mileage,  and  with  an 
orcliiiiir.v  train  servlco  there  I  a 
targe  deficit.  An  (fffort  will  be  m.i  lc 
ill  this  vvay  lo  provide  adoiinaic 
iranspiirfatlon  facilltlea  at  a  i  ii«l 
.which  It  Is  Imped  vvlll  cliininatc  the 
^'inniial  los.s.  The  car  now  b.  ui.u 
I  tried  is  «  very  handsome  affair,  mid 
I  superior  In  both  capacity  and  ap- 
jfiearance  to  many  in  use  In  the 
;  I  nltcd  PtHtes, 


I  Ten  mtl'flon  tiouuds  less  l«eoB  WOTe  s»n.  Ih  the  C’eminierefciJ  lEtf^:t*trenee  i 

I  shipped  from  O.nadi*  In  the  first  Jouroal.  writes:  I 

i  sewen  rnonthf  of  lilts  rT-ft.r  than  In  the  ‘'ft  is  eatlsfartwry  to  hnow  that! 

'  “ft me  pettwl  uf  1F3i.  'tile  {fflftin  fer  f'ariadian  bfimti,  and  other  proTlsJons . 

i  the  rofipfwtlve  rr-rhsls  are:  Ivrfld  s  hlerh  •repufatlnn,  Vpt  lliie  puel- 

,(,21  q,-.€4S400  Jha.  »*on  Is  the  result  of  inns  »n4  thor- 1 

I  lP2a  .  ..  as.dhg.6«0  ihft.  oiiBb  ptiidy  «f  require-: 

!  _  ,  inentfi  ani|  tie  adopl.lon  isuid  inainte- 1 

I  rhis  de.clhi-f*  ?f)  the  moat  Iniportant  ,>*  hlrrh  quality,  mippletoeBied  ' 

[.section  of  our  rnc.v,  ejttiopts  ie  of  ,,y  pe.5^,j,0r1l,v  of  ohlproent  and  cora- 
j  grave  ini(portaf)c»e  M  touchwi  most  sates  organisation,  ft  te  ear-! 

Immodlately  ttm  fftriimr  who*  pros-  fain  t.baf  white  OanaiPan  eiipori  Irade 
pr^rlt.y  laalTPSKlv  enf  into  by  fie  gen-  j„  f,,,,,,  ,),p  itniid  Kingdom  is  al- 

cral  drop  in  prices  for  wH  aatieul-  roady  oonsKt'eTahte.  ft  eati  h^  rroatiyl 
tiiral  profluTiP'  i*  tttiipI  huth  in  oua.utity  fiiwT  ‘ 

gol.ien  fhwl  prRctk'flUy  elgnty-Fve  d,5<,;,jfffBtiuit  can  only  be' 

cants  on  «»ver>  dol'ar  of  salca  In  the  secured  hr  r  c«nliiuiatlon  «»f  erveryi 
meat  lndu.vtiry  Is  paWI  to  the  farmer  rff„rt.  f,,  populartze  f’anadteP  profl-, 
for  livestoch.  line  cannot  ho  blind  Otnadlan  participation  in  the 

If.  Ilm  faot  that  tlm  lll-ndvisod  stam-  v.-irlrt)  of  food  trade  oxhih)-; 

pede  of  OMiBfllan  farmers  out  of  hog  which  nro  held  all  over  the 

I  producthm  wlihln  the  last,  two  years  Kingdom  must  ho  of  direct, 

lifts  liePTv  file  moiii  factor  in  the  do-  aupplenmniary  value  In  crootina  a 
creased  export;  the  npodefl  ,,«nsiimers’  demand " 

stinply  ,if  tbe  rliiht  typo  of  boas  for  doniriuit  tlie  unfortunufo  stor.v  of! 
lie  rJrlllfdi  hBcsjii  rnarke.l  has  not  dfeclloe  In  twcoiv  exports  with 

been  flvrt<lttbie  on  our  forms.  Thte  rnost  rooent  lorord  of  Itenmark. . 

is  but  line  more  iTv.staiice  of  th«  bust-  ((  pip.},  after  ix'J.  o«r  most,  keen  | 
nesa  fiillMty  of  lailna  "in  Iiokh  when  In  (},«  liacon  market.'  i 


overjone  elec  's  hi  and  mit  of  hoBS 
when  everyiiflo  elfi.  te  uvit." 

Perwintngft  ttown. 


I  ixmvpetltor  In  Iho  liacon  maritet. 
Reaped  ttelden  Harrest 
"Donmark,  In  common  with  her 
neutmi  nrlBhliOTS.  reaped  a  «»lden 
harvest  durlna  the  war,  but  she  has  I 


N.ftiur.illv,  the  larstc  decrease  In  our  nnr.esT  (im  .is  lu  -  . 

b..c..n  mwlleft  to  Cresvt  Britain  '•’‘f 

maketi  our  iievomtarc  show  a  drop,  ,  on  Seij- 

[.asl  year  wJ'  semt  a,lKnjt.  I?,  per  com,  hrr'  ! 

,.r  a. 

....1.-1 ...  .0— for.„. 
n, -rd  n,m..  „f  rupcr  .or  .'“r.,  c..r  .....or.,  h.r  1.™  ^ 
Ihe  first  eiBht  months,  of  this  year  VL,.  •  =i!i 


the  first  eiBhl  me 
are;- 

I'nltcd  Stales  ■ 
licnriiB.rk  • 
I'anndft  . 

Otlier  countries 


42.6  p.c. 
2''.S  p.c. 
11.4  p.r. 
6.2  p  c. 


trisde.  oil  w  hich  her  pjoaperltj-  do- 1 
pends,  reachwl  lt“  lowest  ebb  for  4u| 
years.  For  Instance,  her  bacon  ex- | 
porlH,  which  In  J9J4  wore  14T.000i 
tons  diy.pped  to  l.bOl)  tone;  and  her,’ 
exports  of  butter  declined  from  101.-' 
OOi)  tons  to  40, non  Ions.  Small  won- 
d«r  that  the  profile  of  tie  war  years, 
rapidly  <!wiadlefl  away.  To-day.  how-^ 
ever,  licnniai'k  has  made  ^i  wonderful 


Tbc  docliae  is  not  due  to  lock  of  reoovei.'.  Her  agricultural  indu.s- 
ipiallty  rcpufft.tion  in  Canadian  food-  try  has  nrO  recalned  completely  Itn 
Kiiiffs.  The  I.'ominion  2  radr  Com-  pre-war  prosperity,  but  it  is  within 
inlftsioiier  in  te.ndou,  Harriaoti  Wat-  measurable  distance  of  It " 
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nnisKs  on.  fool  in 

I  tlRlXG  FIELD  IN  Al  HKKTt 

I  Kdmontou,  Alberta.. —  In  connec- 
j  tl.:m  vvllh  the  gas  inqiilrv  here, 
j  affecting  the  city  of  Edmonton  and 
the  Northern  .\lbcrta  .Natural  Has 
Iie.velopuicnt  i'ompany.  E.  H.  Hunt- 
ley.  gas  nxpei't  from  Pittsburg  de- 
icl.-ircil  at  the  Invc.stigation  that  he 
knew  of  no  pool  more  favorable  for 
'operation  b.v  tbe  gaft  company  fliari 
that  ill  Ihe  Viking  field.  He  ennsi- 
dered  it  almost  crrlaiii  that  the  field 
of  27  square  miles  contained  6O.U00,- 
jMm.Ohd  cubic  feet  of  gas  and  It  vva.s 
opinion  that  the  field  extended  over 
S!i  square  miles  with  8!i.000,000,000 
cubic  feet  available. 
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NETV  SILK  mu  .STRIES 

FOR  ST.  CATHARINES,  ONT, 

St.  ratharinc.s.  Ont.  —  This  city  is 
rapidly  assuming  the  position  of 
hoing  the  centre  of  silk  inanufactu- 
I  ring  and  dyeing  industries  in  (.an- 
I  ada.  I’hc  latest  company  to  com- 
j  meiice  production  licre  is  the  Uent- 
'  Griffin  Go.,  silk-glove  manufacturers. 
The  Guaranty  Silk  Dyeing  and  Fin¬ 
ishing  Go.,  the  only  plant  of  its  kind 
in  Canada,  has  just  recently  doubled 
Its  capacity.  The  St.  Catharines  Silk 
.tlills  Co.,  Ltd.,  is  rushed  with  orders, 
as  is  the  local  plant  of  the  Monarch 
Knitting  Company, 


Winnipeg.  —  That  the  increasing 
dcmanil  in  caetern  Canada  for  the 
product  of  Manitolia’s  granite-pro¬ 
ducing  industries  will  bring  about 
rapid  development  of  these  Industries 
is  assured. 

,1.  11.  Brooke,  managing  direetor  of 
the  Hrookvilic  quarries  on  the  G.  W. 
W.  D.  railway  line,  returned  to  the 
eit.v  of  few  days  a.E;o  from  ca.stcrTi  ' 
Canada  and  reported  orders  had 
been  placed  for  delivery  of  50  car¬ 
loads  of  granite  taken  from  the  dis¬ 
trict.  Both  red  and  grey  granite  has 
been  taken  out  during  operation  of 
the  quarries  within  the  last  two 
years,  and  it  is  expected  the  industry 
will  develop  rapidly  since  a  market 
has  been  found  In  tbe  cast,  officials 
of  the  district  said. 

(  ANADIAN  FISHERIES  HAD 

UEI  REASE  IN  PRODIITIOX 

Ottawa.  --  The  total  value  of  the 
product  of  the  Canadian  fisheries 
during  1921  was  134.931.935  as  com- 
IKtred  wdth  $49,241,339  for  1920,  and 
$56,508,479  in  1919,  according  to  a 
report  by  the  department  of  trade 
and  commerce.  I'hc  totals  stated  re¬ 
presented  the  value  of  the  product 
as  marketed  fresh,  domestically  pre¬ 
pared  or  factory  made. 


A  ourrent  statemenf  pays  that  both 
Eastern  and  iVesteni  Canada  ertocks 
of  Ijuraber  on  hard  are  not  excessive 
and  tliat  iireparafions  are  being  made 
for  a  kargftT  cut  this  winter  than  last. 
In  the  prairie  prcrrinces  the  de¬ 
mand  for  men  to  work  In  the  lural>er 
camp.s  is  greeter  than  it  has  been  for 
some  yeatp.  and  camp  operalxjrs  arc 
offering  slightly  higher  wagee. 


there  is  reasonable  hope  that,  if  the 


profit  on  their  operations. 


wood,  but  in  other  respects  the  con¬ 
ditions  tnirrounding  this  industry 
are  rapidly  approaching  normal. 

Buyers  from  the  prairies,  however, 
are  cautious,  for  neces-srlty  of  meeting 
their  pTe»e.rt  liaWlitleis  deters  (liem 
from  undeifaking  fresh  commitments. 

Expori,s  of  lumber  from  the  Pacific 
Coast  continue  to  move  in  satisfac¬ 
tory  volume,  althovigh  It  h«.s  recently 
been  new  ssary  -to  make  some  modi¬ 
fications  in  price. 
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RICH  COPPER  ORE 
DEPOSITS  FOUND 


Winnipeg.-  In  the  Bird  I,akp  di.s- 
tricl,  there  liaa  lieen  revealed  iiidi- 
ealioiis  of  niillioiis  of  Ions  of  high- 
grade  eopper  ore.  The  tvrea  in  which 
tin's  copper  has  been'  diseovered  is 
within  J8  miles  of  rivilroad  with  ejsy 
access  hy  water  and  only  I  t  miles 
from  the  plant  of  the  .Ifiinltoba 
I’owor  Company.  Ttic  owner.s  of  the 
3  princiiial  properties  have  tieen 
working  quietly  in  iH'cIiminarv  de- 
volopineiit  for  the  rwsl  3  .vee.r.-'.  i* 
i.-  not  tbe  intention  to  flo.it  lor.^) 
conipaulpR  or  ask  the  pulilic  to  eon- 
tribnle  .Tiiything  to\via,rd  futnre  ricvel- 
ovneiit.  Inslead  ample  enpital  will 
he  available  from  large  mining  In¬ 
terests. 

The  proximity  of  the  Point  Pnhuis 
power  plant  and  new  plant  under 
eon.slrnetion  of  (be  Manitoba  power 
Co.  asenres  ample  snpp'iy  of  elrctrl 
ra!  energy  at  a  reasonvble  rate. 

Arsays  of  samples  of  ore  lironclit 
in  from  the  mine  and  analy/ed  liy 
Milton  Mersey  and  P.  W.  Widdowr.mv 
Co.  .shovv  from  20  to  27  per  cent.  eop. 
per  with  a  valuation  per  ton  pi, need 
as  high  as  $81.13. 

DORK  ON  OlVIDSON 

PLEISE  ENGLISH  INTERESTS. 

It  IK  estimated  that  the  work  of 
I  3inktn.g  the  main  shaft  together  with 
auxiliary  development  and  the  ertH'- 
tiop  of  a  500  ton  a  day  mill  can  be 
completed  within  eighteen  months, 
according  to  a  statement  to  PngHsa 
.shareholders  of  the  'Porcupine  Pavld- 
json  Gold  Mines.  T^lmited,  at  a  meqt- 
i  Ing  held  recently  in  London.  Rng. 
land.  Sir  Archibald  Mitchelsen 
Bart,  the  President,  was  In  the  c’-air 
and  he  ga-ve  the  British  ehareliold- 
ers  a  detailed  statement  of  the  posi¬ 
tion  of  the  company  and  told  of  ihe 
progress  of  development  since  the 
prospectus  was  Issued. 

ASHLEY  HAS  CHARGE 

or  BALDIVIN  on  RATIONS. 

Toronto. — B.' Ashley,  formerly  w-'.th  ' 
the  Chadlvourne  Thompson  interests! 
at  the  El  ketone- Dun  can  property-  In 
East  Kirkland  Lake.  1,.  now  In  charge 
of  operations  at  ilm  Baldwin  Gold 
Mine,  and  If  is  exivccleil  a  crew  of 
men  will  etaxt  work  this  week. 

Prevdons  dlwoveries  made  on  this, 
property  are  s.a  d  to  l>e  of  high  -..a hies 
and  it  Is  iiuderstood  an  ftgvrreBstve 
diamond  drli'.me  ('amp.algu  on  the 
sinking  of  n  .she ft  at  Jhe  400-fool  level 
ban  hee.n  arronged. 


ALBERTA’S  OITPUT  OF 

COAL  DOWN  SLIGHTLY 

Edmonton.  —  It  is  reported  that 
Alberta's  total  coal  output  for  the 
first  six  months  of  1922,  amounted  to 
2,404.266  tons,  compared  with  2,833.- 
075  tons  during  the  same  period  a 
year  ago.  The  tot.-il  output  last  year 
was  f).!l37,0(Kt  tons,  while  1920  was 
the  banner  year  for  Alberta  with 
6,908.090  tons  mined.  The  market  in 
Manitoba  is  steadily  developing. 
Last  year  it  took  a  half  million  tons 
of  Alberta  coal,  practically  all  do¬ 
mestic.  Saskatchewan  gets  most  of 
its  import  coal  from  Alberta,  hut 
still  imports  some  anthracite  from 
elsewhere.  ' 

RLEI.EY  PRODIT'TION  NOW 

SHOWlNt;  EXPANSION. 

.silver  Ontro. — By  the  end  of  the 
current  year,  the  Kecley  .'Silver  Mine 
will  have  a  production  of  over  one 
milHon  ounces  of  silver  to  its  credit. 
The  fiutput  for  September  amounted 
to  berween  82,900  and  sG.JtJU  ounces, 
and  had  a  vaivte  of  approximately 
*5s,0oq,  thereby  bringing  total  pro- 
jdiielion  up  to  825,900  ounces  since 
•liiue,  1921.  'rhp.  indieatitms  are  tlmt 
clo.je  to  250,009  viunces  will  l>e  pro¬ 
duced  in  the  lait  quarter  of  this  year, 
owing  to  the  recent  high-gr.ade  strike 
.It  tbe.  seventh  level. 

IHSCrSSEK  PLANS  TO 

WINE  2I0LTBD1:M  W. 

Amos.  Que.— If.  G.  Pink,  of  .New 
York,  has  a  rrived  here  on  his  w  ay  to 
the  Indian  Peninsula  property, 
where  he  will  b>ok  Into  the  p.is.sil.ni. 
tie.s  of  producing  molybdenum  from 
the  known  deposits  on  the  mine.  Ttie 
property  is  e<|ulppp<I  wfth  a  phnt  and 
is  considered  to  have  outstanding 
mert.  PuvdPR  the  war.  the  Penn. 
Ganadian  intercst.s  uf  Cobalt  liecame 
identified  with  the  enierprisc,  but 
work  was  suspended  ebiofly  on  ac¬ 
count  of  the  decline  in  demand  after 
the  war. 

In  an  interview  .  Mr,  I'ink  said  that 
he  would  not  care  to  hazard  an  opin¬ 
ion  .IS  to  the  immediate  future,  but 
volunteered  the  yiew  tli.at  l>efnre 
many  years,  mo’.vbticnum  wotild  flna 
a  much  higher  rating  than  at  pres¬ 
ent. 

WORK  PROORKSSING 

AT  GOI,DAI,E  MINE. 

Timmins.- -Over  400  feet  of  cros.s- 
cuttlrug  and  drifting  has  been  done  at 
the  600  foot  Jerol  of  the  Goidale  Mine, 
now  under  control  and  operated  by 
the  Kerr  Lake  Mining  Compsny.  La¬ 
teral  work  1«  now  progressing  at  the 
rate  of  »pivroxtm«tely  bVi  fe«4  per 
■week. 


GOLD  OUTPUT  HAS 
STEADY  GROWTH 


I  In  the  nine  four-weekly  periods  up 
I  lo  Stepteinber  9.  the  Hollinger  (.'oni-' 
j  pauj  miUed  l,Ol6,3so  tons,  indicating 
[a  total  of  1.460. ooo  tons  for  the  year, 
j  .As  the  tonnage  milled  la  the  nine  pe-i 
rlode  represent.evi  a  gross  gold  con-: 
I  tent  of  .$8,899,588  of  which  $8,575,463  | 
was  rccovereil.  It  is  obvious  that  ir^ 
the  same  rate  of  production  be  main- 1 
t'alned  in  the  remaining  four  porlod.s, 
then  the  Hollinger  Gom.pany  wil!, 
come  near  to  the  $13,000,000  mark. 
.At  the  current  rate  the  yiear's  gro.ss 
production  will  be  atHiut  $12,923,900, 
inf  which  about  $12,400,000  will  1*  re- 
I  covered 

I  Dome  results  are  also  remarkable. 
For  the  lialf  year  eudoil  September 

30,  profits  amounted  to  $070,297, 
wlricii  compared  with  $1,307,275  for 
the  whole  year  ended  M'arch  31.  The 
earnings  before  cloduoting  deprecia¬ 
tion  ebarges  and  depleiioii  amounted 
to  412130. 593.  to  wbleb  other  Income  I 
of  $79. .76 1  bad  to  he  added.  This  l.sj 
by  ,far  the  best  showing  made  by  the  j 

Dom“  rio,(jp3,Tiy_  ^ 

HIUSDN  bay  mints 
I  REPORTS  1  ATF  DEFfUT. 

Toromo. — The  Hudson  Bay  Mines 
f  ompauy  for  the  year  ending  .August 

31,  1923,  reports  a  total  rev'enue  of 
$12,16,2  a.nd  a  total  expenditvire  of  $19.- 
739.  leaving  an  adverse  halaDee  of 
$7,375,  arcording  to  tke  finaiieial, 
statement  jus  '.ssued.  There  is  a’ao, 
to  he  charged  aga,1nst  loss  and  ga.in  | 
accounts  $2,904,  as  depreciation  on  I 

I  plant  and  buildings  and  $14,000  for 
the  aiiiouiit  of  Kirkland  Hudson  Bay  I 
I  stock  issued  with  the  bonds.  The ' 
b.alance  earried  forward  Into  the  cur-  , 
rent  year  w-as  $72,111.  The  Cobalt  I 
property  Vas  closed  down  during 
most  of  the  year,  and  no  new  explor- ' 
atlon  work  was  undertaken.  Gonfi- 1 
dr,nee  is  expressed  hy  .A.  McKelvie, 
FTesident,  in  the  outlook  of  the  com- ! 
pany's  go'd  mining  enterprise.  i 

POPPER  PROnrPTlON 

AND  MANITAPTFRING 

Victoria.  B.  G.  —  Although  this 
province  produced  the  bulk  of  cop- 1 
per  mined  In  Canada,  British  Colum¬ 
bia  has  only  three  small  plants  ! 
manufacturing  brass  and  copper ' 
articles,  with  an  annual  production  ' 
of  $67,314,  as  compared  with  59  j 
manufacturing  plants  In  Canada.  1 
with  nil  lUinual  production  value  of 
j  IIS.769.311.  The  bulk  of  the  ■menu-  | 
Ifacfuring  plants  are  In  Ontario  and 


FREEDOM 

For  Manufacturers  from  High  Faxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 
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SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

JJO  Coristine  Buildini  •  MOS’TREAL 


tluebee.  Ontario  has  39  plants,  pro-  j 
diioing  $0,774,9615  worth  of  goods  ; 
Maniiiibft,  3,  producius  $955,998!  (juc- 
bec,  12,  $5,626,163!  and  New'  Brunei  | 
wick.  2,  produeiHg  $477, 78«,  j 

I  LARGE  LAND  ACRE AGF  | 

I  TO  llRITISIf  rivTROl.FIrtr  CO. 
j  CftlgaTv. — Anocuncement  that 
I  Barter  T.ake  Oil  Company.  Limited.; 
i  of  Calgary,  had  turned  over  3,000  * 
;  acree  In  the  WaJnwrlght-Fabyan  dls- 
!  trvet.  leased  hy  that  company,  to  tbe 
British  Petroleums,  Limited,  a  com¬ 
pany.  backed  by  British  caplfallftls. 
hue  been  made  here  by  A,  P.  Van¬ 
buren.  secretary  of  the  Ba.rtcr  Com- ! 
rony  I 

"This  pro'oaMy  is  the  la.rgest  deni . 

'  made  in  Galgan'  since  1914.”  said  i 
I  Mr.  Vanburen.  I 

*.614KING  AM3IAI,  FEED 
I  FROAI  FISH  ATASTE  i 

'  Halifax,  N.  S.  —  The  Anglo-Canada  I 
.Feed  Company,  has  been  Incorporated  . 

!  with  headquarters  here.  The  com-  i 
pany  will  manufacture  fish  -waste  | 

I  and  unmarketable  fish  Into  feed  for  ■ 

I  animals.  It  Is  claimed  that  the  pro-  i 
tcln  extr.acted  from  w-aste  fish  1?^ 

I  very,  valuable  as  animal  food  and  | 
ithfti  a  large  trade  can  he  developed,  i 
This  now  Industry  will  be  of  groat ! 
value  to  the  fishing  districts  along  j 
the  south  shore.  j 

I  CLIFTON  rOEriPINE  j 

ISSUES  balance  sheet. 

!  Clifton  Porcupine  Mines  balance 
■  sheet  os  at  June  30.  .tust  issued, ; 

I  ehows  current  assets  at  $23,134 ;  oapl-  i 
j  tal  assets,  $1,218,792;  development! 

!  (ichcdule.  $73,997;  deferred  charges,! 
*1,949;  shares  discount.  $405,874:  | 
i  current  liabilities.  $2,122;  capital! 
llabUltles  $1,716,624.  I 


ALBERTi  tiOVMlk'viENT 

CLANS  I  I  I  ii  itF  DC  FBI  IT 

kl'litifiHton.  Cntli  cfiHure  la  t^* 
he  extensively  experimented  lit  bj- 
the  Provincial  Deijartmert  of  Agri- 
culturo  whicb  has  derided  lo  buy  a, 
.stock  of  crab  arpie.  plum  and  otbor 
trees  for  planting  in  th"  spring  "H 
the  grounds  of  tbp  sehools  of  ,agri 
culture.  Gonsiderable  success  hts 
been  achieved  in  Alberta  with  logan- 
I'erries  and  some  pxrpllcnt  plumn 
and  crab  aprlcs  grown  In  sections  of 
the  province, 

NFM  OH,  TOMA  H  VS 

R  VriD  DFYFT  OPAIl  .NT 
jrtpn.  B.  G.  —  The  town  being  luiilt 
here  by  the  Imperial  Oil  rompany  1» 
developing  vapidly.  Twenty  dwel¬ 
lings  were  rpccntly  completed  and 
turned  over  to  the  c.umpan;  and  an 
additional  ten  .acres  is  to  lie  cleared 
and  twenty  more  cwelllnss  erected 
for  cmploypps  of  Ihe  rompariy. 


I 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Grovind  Wood,  -  Sulphite  Pulp, 
\ .  ood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry. 


FORETELLS  BIG  i  pushing  back  forests  having 

I  EFFECT  UPON  PAPER  INDUSTRY. 

f  A  I IW  f  IJIl  Originallj  .  and  I'ocaun  of  ilir  apparoiitly  iinliinilid  rxirni  of  ilir 

■■■■WSWIS  ■  wss  I  fomts.  napor  milla  wore  locatcl  lo.cs  rrfpirnco  lo  (ho  forest 

idfiii  to  available  w atortiowrr,  traiisportat ion,  anil  niniKei.  Not 
T  AiyAlllIlM  UAPLIJ  back.  Uiuil  it  bccaine  nci’r,s..atv  to 

<  VrllinPIMIl  rfsl  LJl  considerable  di.'^tanccr.  b.v  raihva.x  or  b\  water,  did  tho 

mills  begin  to  ern.^iidcr  tin-  ini  port  a  tic*'  of  tbcir  rcinficii  to  a  |icr 
nianent  suppl.v  of  wood. 

The  con.stnietion  and  operation  of  a  mill  in\ohcs  large  cat>ilal 
putlaj.  It  Is  figured  roiigl  ly  that  it  eost.s  appvo;,lniatel.v  per 

dail.v  top  of  iiroduction  to  roit.strttct  a  inndcrn  paper  mill.  This 
largo  Investment  in  plant  i.s  niakinr.  it  inercnsiiigly  neeessarv  to 
insure  for  the  nilll  a  saii-f.Ti  lot y  suiiplt  of  raw-  maieria'. 

When  puipwooci  eoi.li;  from  $11  to  .«|S  a  cord,  it  beroincs  a  .serl- 
ou.s  matter  for  the  tnantifarinrcr  to  havp  i,,  ;idd  from  $l  to  Jlo  a 
cord  for  freight.  Tbese  diffioiill  problems  making  up  tlie  qur.slion 
ol  a  perni.Tiient  ttipply  of  raw  ni.afcriala  for  paper  mills  are  cati.sing 
many  paper  manufaeturei:.  to  turn  lo  the  practice  of  forestry  as  the 
ulili  .'-opiiion  of  tlieir  probI''in  of  raw  malerial. 

the  rit\  man  and  wummi  are  far  more  ronecrnril  with  what 
happens  to  the  foroii  iban  the  farmer  or  the  motintaineer.  It  will 
lie  the  city  proide.  ni'l  those  w  lio  Ijve  under  llie  shadow  of  the  trerr. 
whose  standard  of  tiling  will  first  suffer  from  tlie  lark  of  wood.  It 
t.'ike.s  more  wood,  used  in  more  ways,  to  feed,  clothe  and  hotis.e  the 
cit>  ilwellcc  lhaji  those  who  |i\e  where  the  food  and  the  lumber 
come  fr<nn.  for  aftpe  the  raw  materi.il  is  to-oduecd  ii  inipi  be  aliit. 
ped.  tnanufariured.  ,  and  dl.Mril'uted,  and  all  tbese  n,  e  jmpor.;.il,|.. 
witboiif  wool. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited  ' 

Head  Office:  SAULT  STE,  MARIE 

Mills 

SAULT  STE.  MARIE,  ESPANOL.^ 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

LIMITtU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

SIANXFACTVm.Mi  ALLOBAOISOFTHI  FOttOWIM,  POARPA 

THIPBO.LRD  >E\^SHOARU  \\l  I  INLO  RtiAHI* 

&TR4WBOARD  OODPLLP  BOARl*  fOM  AINEB  H04KU 

HITE  PATENT  COATED  BOARD  AND  SPECIAL  !  ILb 

.MILlja  At 

Frankford,Ont.  Carnpbcllford.Onl.  .‘Moiilreal,  Our. 
Pulp  Mill  at  Frankfort),  Onl. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


I  No  Doubt  Canada  Will  Soon 
Lead  World  in  Newsprint  Pro*  | 
duction — Adjoining  Countries 
Can  Be  Regarded  as  One  En- ' 

;  tity  —  Provincial  Embargoes ! 
Disliked  in  U.  S.  I 

An  official  report  on  ‘he  news-, 
print  paper  industry,  by  the  fnited 
I  Ptates  rteparttnenl  of  (  onimeree. 
ijfclatps  that  I  anada's  increased  pro- 
i  i  duction  of  this  pai<er  has  been  the 
,  I  most  striking  riexeloptneut  in  this  in- 
'  Ulustry  during  the  past  ten  years 
I  he  new  sprint  industr>  in  the  I  niied  i 
I  Islatc.s  practicail.v  ceased  to  cvpaml  ! 

I  in  f'lfi  and  hat-  not  dot  eloped  to  ,-iny  i 
1 1  appreciable  c.vtent  since. 

;!  During  the  same  period  the  I'ana- 
i  diaii  industr.'  has  de\eloped  from 
Ismail  beginnings,  and  in  1921  pro 
diiced  a  quainit.x  equal  to  two-thirds 
I  of  the  output  of  the  fnited  Slatc.s. 
i  I  Hopeftil  Propheey. 

1 1  The  pr'’i'b''cy  is  made  that  within 
l  a  few  >cav5.  I'an.ida  will  I'e  the  lar- 
iigfsl  projucer  of  ncw;.print  in  the 
i  wot  Id 

1 1  <  anadian  and  fnited  i^taies  news 

I'Piinl  paper  indtistrles  should  he' 

I  thought  of  as  esseuiiniiy  one  entity,  , 
r  hrning  the  same  principal  markets 
->  and  the  fatne  Interests,  insofar  as 
i  national  lines  are  not  draw  n  through 
■  prc'teetlve  tariff  dutleB  or  export 
'  embargoes  on  the  finished  product 
or  on  raw:  matcrialr..  (Jeographical- 


Abitibi  Power  &  Paper 
Co*,  Limited 


IVIONTRCAl. 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 


Riordon  Statement  Given  | 
Out  and  Creditors’ Meeting  j 
Called  to  Study  Outlook! 

Another  Year's  Time  Extension  to  Be  Requested  Which  May  Lead  ^ 

•o  Ultimate  Salving  of  Organization  —  .Some  Creditors  Re* 
ported  as  Disliking  Plan.  However — Report  Shows  Deficit 
a*  Result  of  Operations  in  Past  Year.  I  I 


HAUTE!) 

AHanufaoturers  of 

Bleached,  Easy  Bleach^ 
ing  and  Strong  Sulphite 

_  Pulp 

Lumber  -  Shinglea  *  Boxes 

Generof  Office:  VANCOUVER,  R,('.,  Canada 
Plan’R  at  ondlibre,  R.U.  Stv.itiAii 
Bay,  B.t.',,  P.qr'  .\tic3,  B.'".. 


•if^rlrf  (if  il].- 


ty  Ihfiy  form,  in  tho  mttin.  one  group  puny.  I.iniitcd.  nre  aga.n  '.ii.l  Ii'ii 
^rif  mills,  heiug  mu.h  more  .-IospIv  ihroiith  imblication  of  h  rrpor‘  dpii 
i  connected  with  each  other  than  dif- '  te?  with  »hp  operations  of  thr '  com 
*  ferent  porti.in.s  of  t-ntne  industries  panv  from  Not, mher  1.  t'l’t  to  Sop 
l.mng  entirch  in  otto  or  the  other  iPinh'-"  Jii,  jimj.  together  v,  iHi  -,11) 

I  country  l  o  a  certain  exleut  raw  sheet  as  of  the  litte-  tie  com 

iimterial  is  used  from  the  fame  pared  with  that  of  .lulv  r.J  fc  ' 


J.G.  r..  KERRY 

Prewident 


UA'inr. 

General  >|;iosger 


^'f‘«  re»ary-  l  reaaurer 


oricin 

j  Noverthrl^Fi^.  1h#*  fact  ibat  t  anada 
,  1;  H  af'uaiHto  v-ohlicHi  umt  has  play 


'H-faro  br'ins  f  nmit  cm],  mrl  thr  recent 
'i(*  '  Ts:Htii7,Hii*ni  *'  . lu'  Pulp  l  or- 

;t  1  -  I  iM>raflf*M  h  ifpDi!  Id  hiM  c  I'^rn 
tn  jf^l'niFf)  foe  th<  pij rpoep,  v.  it'o 

h'ji.  jtitf'  aid  ti'’  '  .'ui  i.ti  smuifti]  fvctni  I'nit- 

ol-  f'i  Slytr^  l">Miihii|iJrj*F 
in-  ^'pcratioii.T  arr  ii]  to  pr  iinfirv  f  n- 
pnriaJ  f-pp-TV  V  .'■'II  dj  t)  IcatJinp  ('311 
3  .tIi-'im  U.inU 
rc  I'rotil  and 

11^  I’rofii  nii«j  ItisA  .irt'Miiii  pj:  t 


CONSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson vills  an:i 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
.  MONTREAL,  QUE. 


,,  iffii*  IndicRled  in  fh“re  column,  a  .adi-in  h.mk 

lose  \ffihatioM.  week  ago  and  borne  out  hv  the  re  ^•rolil  nnd  |  n-.v. 

\  large  number  of  fanadlan  and  .  ports,  the  position  of  the  cnir«p.ni<  fiofii  ,nii.|  bi,*.s  .irr..iiiii  iii*  t  sub 
lotted  States  newsprint  mills  are  ha.s  improved  measnra.blv  during  iiie  mifte,|  .show.s  miIc-.  .-,1  f,  T'l.V  107  w  bile 
members  of  one  association,  and  I  year  s  hoist  glten  lo  the  cvediioirt.  com  of  .vales  i*.  .f  ,  k.r,  q  iip  |,T,.j 

much  of  the  capital  invested  in  the  ^  and  there  seems  to  he  .little  dmihi  lev  item  is  brought  dow  n  to  Jlf.so  ! 
t  an;;diath  industry  if  of  fnited  Plates  I  that  the  rrqneff  for  another  .ve:,i  f  ;  s;!t;  Hu-otigh  ad.in  lmcni  of  difference  ^ 
t”'**^*”  lime  evtennion  will  he  granted,  |  between  Itook  i.aliieoi'  woim)  used  jimi 

Nevertheless,  the  fact  that  t  anada  forilon  W,  .'Scott,  authoi  Dcd  It  :j.  •  csiiniatcl  cost  of  rcpl:o  ,  nicnf.  I'bi;. 
1.  a  setmiHle  xdtlieal  unit  has  play  tee.  has  issued  notice  c  alling  ,  red’  leaves  a  halance  of  $l.f’nn.e7i  „hj,.|, 
ed  a  coiieidcralde  part  in  accelerating  tors  to  another  meeting  ott  No\cm-'is  hrouglil  to  S I  ,77 1  in;.:,  |.\  the  iddi 
the  northward  movement  of  the  in  pf,.  ig,  next,  at  which  the  almve  m.al-  i  lion  of  -other  income  ’  '  \dminiv.  I 
dustry  through  provincial  ptilpwood  ter  will  he  discussed.  It  is  gencral’y  I  tralion  and  general  expenses  arc 
niiliargoes  whitli  make  'anadian  |  pyp,^.-,od  that  this  extension  willlead  ;  show  n  ,ni.  the  inode.vt  lot, I  of 
<  town  land  I'bll"' unavallahle  to  ,,  ^gneral  reorgaiilzal  ion  oftne  .7S7.  w  hile  repaiis  and  other  evpense.- 

mills  in  he  l  ulled  Mates  company  and  the  definite  placing  ol  i  brin.g  total  expenses  |„  *J7L>.L-i.-,, 


ilPAJ't  .'tXRK  PKOI'jlKREtt/ 


Just  Key!  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


hargocf.  have  a  definite  effeei  on  the 
eumparaiive  production  c  osts  in  the 
two  eonniries.  j 


the  organization  upon  iU,  own  Im.tn- 1  lea' Ing  profjl  hefore  inlet e;-l  .and  d* 
cfsl  fret.  I  preciaticen  at  SI. op, S. SCO,  Tot.-cl  in 


ftrad  Offtc* 


Sent  intent  of  (  rediloi's. 


Merest  charger  arc  St.int.Stl,  le.at  in  : 


Itcceni  creditora  meetings  are  re.  '  "’f  "I’ciaiing  b^.s  for  the  period  ci 


Riordon  Company 
Detailed  Report 


1  oiaikti  t  t'lnpn  rHlixf*  fisii'^'  of  Ui  Uloi 
Ml  I’onii'Ri',’  rinaii'lBl  Mafs-'in'Tii  foMox'  ; 
I’lX'lil  b'hI  RfCDUni  from  N«»'^mbri  1 


icorted  to  have  been  of  satisfacto’-y 
naiitrc  to  till  parties  conoerne,!  and 
they  ,nre.  no  doubt,  in  receptive'  ninol 
t.>  receive  additional  proposals.  It  I.s 


SP'c.PtI  I 

Stirpltis  rosilinn, 

.siurpltis  of  .IMnH.tijin  at  .luiy  71.  IfO. 
togellier  with  speci.il  fp.«crvr  for  con. 


9-13  King  Street  West 


OfypfnOtif’ 


TORONTO 


slated,  however,  that  .■-Ojnc  rredifors ,  ' '■'-''di'ies  of  SC.P0C.fi17  and  tax  ad- 
lake  the  view  that  the  result  of  the  .i"'-"ii'"nt  acc*oun1  of  $:’I.7S7  are  oft 
past  year's  operations,  sliowtnp  ;is  il  <""1  *'  further  delie, t  of  $410,217 
doe.s  .T  dpfiril  of  $772.'>.il  is  not  a,  is  left  ley  I  he  In.ss  of  $  I  .(iliS.0fl7  for  the* 


London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


M  'iPficil  of  $772.'>.il  is  not  a,  is  lell  liy  the  m.ss  of  Sl.ons.Ofi,  fot Mb 

'.'.'"■cTcit  enc  cMii-igitig  as  might  be  and  Ihry  thif  r  months  ending  October  . 71.1:121 
tend  icj  favor  a  winding  up  inimedi-  ^72,71111  as  pr.apovtion  of  dist  of  imi- 
file!,'.  Thi.s  batter  view,  however.  her  limits  written  off;  $l.771,e7l 
not  r.xpocted  to  receive  mm  h  support  w  riiien  off  inveiiiories  ;  ami  fu 
froiu  the  rank  and  file  of  eredllors.  ad.iiiMment  of  $1,022,820  on  value  of 

espci  i.xlly  in  v'iew  of  the  ste.adily  bet-  v' ood  consumed  dur  ng  (In'  per  icicl 

4  •Vc.s.Vi*  fi'i’ing  pull)  market  and  the  more  ef-  under  review.  'I  his  leaves  tlie  defic  ii 

I -,,(,  ..-1  lieient  operalions  of  th'-  ccimpaii.''s  ,  fot  the  tieriod  ai  *'72. 071. 

nil  71*1  mills.  I  lliilancc  Sheet.  I 

—  Legal  .icliuii  Taken.  !  .\inniig  the  most  striking  feaiiiie-j 


Dominion  Textile  Company 


HiPj;  •  '  iv  It 

*.ohf  r 


Kectiji.ly.  ihe  law  firm  of  llcaulleu.  j  of  the  balance  sliect  is  lli*  ndiiciion 
Mloiiin.  M.mIii  &.  Mercier.  acting  on  of  $7.0:72.280  in  invennerie  ,  trom 
I  behalf  of  I.,  U.  Boisseaii  and  .1.  I  . '  SS.fiSn.nqo  to  $7.li27.:7o  i  Hi  I  lie  ol  Her 
'  Finnie.  lu  their  quality  of  .joint  col- 1  hand,  secured  hank  I'lm  ."'ic  ^hown 


..  14  VM.  jlectoi.s  of  provincial  re 

— ^ — ■ —  -*7  747i  „  ,  .  a, .lions  in  the  .'in 


revenue,  enter-  less  I'y  $2.T85,i)'Jl  tlii  n 


ediwo  actions  in  the  .'^micnor  foiirt  1721. 


Manufacturers  if 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


.  ^  .  c.j  for  D'-rlod  . 

“ff  N'.'’.  1  1921 

)■  aii'l  Hiartins  hi»  fip- 

.,'4s  loi  till' r  n-iOHt.ha 

:  -.rjins  '  »'  l.  t .  i:>?l  ,  $J  ■ 

1  V"Tt10H  ■  Um*l,'4 

»■  1  ».*f  f .  .  .... 

i-ff  ir.' ''ni  ..  l.O-.U' 

I  .usi.  viii'ii  ■  of'l  ''cn- 

flMfliig  .  .  1  ‘■'‘.’‘J  ' 


1  l 

F'H'fi'J"  .Ini.'  •' 
cul  .oter$ » 

'IPN  adl'iRt,  .. 


*1 'cii.'j, see (  against  the  compan.v  for  proYjiic1;i'.  iiciw  item.  "In 
taxes,  with  interest  to  .'^rptemh'r  2".  efiirrl  inleroel  i? 
1722.  The  amounts  claimed  in  tlie |  t  oinmittee  Fici  i 
1  I  .  I  '  c  I  t'v  o  act  ions  arc  $1  .».0l)0  .ind  $  1 1 S.  lioiids.  $861  777.  '  i* 

'■  'M.  Finaneliig  rosilnui,  'he'  financing  of 

ftlher  maiter.s  which  will  prnhald.'  Ibmd  interest  nw 
receive  ria  rlfira  tion  at  the  coming  has  risen  to  $  I  ."H' 

!  meeting  bear  upon  the  manner  in  $760,607.  Total 
I  which  the  company's  recentlv-an-  ferred  J lalii’.d if  _  I' 
nouTtceci  extensive  logging  operations  .$ . .:i42,.)76  to  $8.,  '■ 


,\  iKivv  item.  "rirn;.'iii'i  b'an  and  ac- 
riirrl  inler(V!|  (ffiM'di  rroinclive 


We  Arc  Trained  Technically  To  Take  Care  of 
Your  Requirements 

i.rnrraiora.  6I»  k  2.»  c.'.,  large  &  small  Generators,  Direct  (  urrcitlail 
sizes.  Motors— 60  c.vcic.  2.7  cycle  and  direc  current,  sH  phiscxax  l 
voltages -  new  and  tise.'l  oiiulpnient. 

I’h/it  nil  poutr  niiiilirntiiin,  antli  'n'm.it  plunfs  orir  Dpilrin'l  y 

IndMstrial  Ensrii^eorins^  Company 

O'f  C7nnn<l<«,  blrT.ltacI 

.~an»iilt>ng  tnifh.rti,  I  Irritir  il  IJifuipmrnt 

It  .ainanl,  C-.irlo'.  RIH« 

wiMwoitMiM,  :t  iiK.f.c,.  ,vr,r  toronio'om. 


$760,607.  Total 
ferred  liald'.itif 
.$7.742. .776  111  $8.7 


M-.vigagp  8  I).c. 

<,  I,-' 1*1.'  f'pre.-cnl .- 
*-g  iig  fiin'cat nin". 

I  1"  (iid  accrued  i 
■  an  inerease  «'f 
jcnded  and  d"' 
i'.r  gone  up  front 


MADE  SPECIAL  STUDY 
BRITISH  RECEIPT  TAX 


LITERARY  EDITOR  ON 
GRAND  TRUNK  STAFF 


ABITIBI  MAKES 
FRESH  PROGRESS 


i'f'firi*  BP  prr  hai, 

liylHtu-M  a^  of  St  pt$'ir,Mer  .V>.  I'JI'2 

Milh  UiBl  of  Cl  ai 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LlMIfEU 

I3a.LiK  IVoie 

Bond  and  Stock  Ce’^tificatj  rruducer*j 

in 

Caiiadti 

for 

Banks,  Municipalities  and  Corporati'aiu 

HfAPOFnCr.  P’UMHES  IN 

OTTAWA,  fAN.ADA  MONTRLAL.  TORONTO.  HAI.!KA^V  &  NEW  VOH  i 


BECOME  A  REGULAR  READER 

It  ost*  onl.T  llire«  dollur*  n  scar  for  rrt(iil'>r  wcrkly  dtlherr  t*) 
a  Conadtao  'tiiare**. 

THE  FI.YA.VCI.XL  TIMES  rtBLlSm.VO  CO,  LIJIITEU. 
rionfrrol. 


Ubi  .  r*  .mi.  .71  l  Iroquois  Falls.  A  new  roiilrol  sta¬ 

tion  In  thrs  grinder  room  of  ihe  Abi- 
libi  I’ower  &  Paper  i  (mipany  has 
t->p)  r.f'  ,'  )i-  VI  hepii  erected  and  is  rea'iv  for  use.  All 

i-.v  Ma  s-.M-r  .;'.4  eroiindwood  le.sts  "ill  Im  imxle  a' ^ 

■■  '  i.'i  vltl  sf.'.  *  iVfiii  ias  this  station  from  tiow  on 
..  ..  I gr^ly..:*  1  .iTi'.-'v  rhe  handling  of  si.oie«  tn  and  out 

..  ..  I  lias  been  considerahl.v  inii'roved  hv 

*'•'<*'..*.1  •*  ^'.'e.^r*  live  grading  eif  the  roa*!  and  tiack  on 

..  ..  .7  tivT  :v,  k  ••.cii  (i4x  (be  ea.'.t  side  of  the  siori-t  liu!hlliig. 


I’llM  I  n«0>.*  I  \  M  \NION 

U  11,1,  l'"l  111  •  t  \PA(  1  lA  . 

I'bc  exleiision  v'liii  lt  Price  Uros. 
A  <  omp.any  plm  t"  add  to  Its 
inilla.  in  the  ],.ii*e  .''t  .lelin  district 
next  season,  will  tioiildc  fhoir  <;a  ■ 
l.acily  and  pm"'  the  company  m 
an  uun*',;! lb d  iinsaion  in  the  liim- 
her  and  iiiil|>  I'lU  ine'S  in  '  iinada. 
Norlhern  Q'n  b*  ■  rM"’i'is  iiniisiial 
activity  lhr..  icho  ii  ibe  liinib' i 
f.nsiincii.s  this.  ■,•"=011  and  T’liac 
Hrotlifj'fv  A;  (1*1111', *11.'  is  said  lo 
Imvc  shltil'Cil  fiic  sbt|doail'  "t 
liiinber  during  lb*  pa.st  few  da.vs. 
while  aevpi.'il  l  ilifv  boats  ai'f  tak 
Ing  on  I  at  go  lielru-c  Ilir*  ,i'*i 
w  catiier  w  ill  in,akc  '•  impost-ilde 
l.iimh'r  c.vpiiilc  fi.r  th  s  sea‘a)ii 
will  tindonhlf'ily  In*  In  cyre.-r.  of 
iho'.e  tor  pie'  ions  year; 


1  Ottawa,  Th<’  Hon.  \\  S,  hhelding  .Ati.-i.s  Mildred  l/vw.  who  liatv  joinetl 
and  nfficial.*,  of  the  Finnnci*  Itepart-  the  staff  of  II.  K’.  Chailtoii,  Chief  of 
nieiit  .are  imderslnixl  to  nare  ni.ai),.  f.he  General  .Xdv erl i.'dug  Oeparlment 
a  study  of  the  P.r  lish  l■(^•c,i|l1  lax  of  the  (Irani)  Trunk  Tiailway,  aa  I,IT- 


^  regiilalioiis  dining  their  slav  in  I, on-  craiy  Fililo 
don.  in  order  Hint  the  (  'anadian  n  g  cv iii.i  Icnrc 
iilaiions.  vvJim  h  ari‘  to  come  into  New  York  a 
crif'ct  .at  the  fir.*f  of  Ihe  year,  tiia.'  soinc  yi-ar.s 
I  be  made  workable.  Tfo*  lax  on  re-  the  Ollaw.i 


erai  y  Fililoi*.  is  a  loiicna'i.sl  of  w  Iq,' 
r'\ Iii.rlcnrc  with  Olijiwa.  Montreal. 
New  York  anil  X'ani  oiivrr  papers.  i*'or 
soiiic  yi-ar.s  sin*  was  conne<*|e(|  v'llti 
till*  oilaw.i  Free  I'rea.s,  where  sin 


14.M..V  141  I.-.7  enables  lh«  .sfafr  to  handle  all  Ing  on  .aigo  ncioic  i.,c 

■'‘'■''  incoming  ,iud  outgoing  fre.gbt  and  "rather  wi.l  nmke  H  imiKi 

-.•t  tt,  exprerut  at  the  one  door  j  ‘j 

.',Tv  rite  wet  room  imeks  a-  heliig  re-  will  nndonbb.Hy  b-*  In  .x- 
M  0-;  f  .01  liewcd  and  new  rwltebrs  lustaller).  1  Um'-''  tbr  preMom  year; 

isT  (o„  wv  .j-.a  The  "Prokc  Hustler' ,  b 'Use  org.in.  " 

iE;  —  ...'record  timber  sale 

ri'i  ''f.'.'riH  bj ONTARIO  GOVERNMENT 

^  ‘  N»';thin  H  niilf'  of  Ili<'  nN  f  \ 

"‘.L';... '  rail'  all  of  that  1-'  I  3\'->:ied.  A  short  ,  - 

.  lime  and  Ihe  st-'el  will  be  all  the*  vva.v  I  The  (iovrin-iMit  o  DnM 
„„o,o.*,.,  r.ie./yy.,.eo  tbroiigb  and  all  ballartrd  reeeiitly  ronipbir,!  oik  of  il 

i„  ,go(,'i.i  i<*,,.eM,  rei  •Tho  treel',-'  to  ioin  the  tee]  on  to)i  I  erl  timber  limi'  deal  -  r«  roi 

M  ;nr^  of  the  hill  and  the  bridge,  is  now  hn-jthm  eontitry  in  a  amg  niim. 

.ic,*>«r  g  aa'.'.'it*!  Mr.g  yniilt  and  will  reqnir*  another  teg  j  rlispi.ped  of  one  li  .mlrnl  ano 
s<ii  ■t:  .  .  .  _ 1,  ,,r>  the  l.rlda-  env  en  «oiiavp  Tiiib'  -  of  linibr 


ici'ilds  hat;  hern  effective  in  Ifrltain  l  e<litcrl  a  Woman’s  Page,  under  lh<' 
for  many  years  wherean  F, anada  i"  nain*'  of  "Marise".  amt  did  .special 
,t1)oiiI  to  try  the  eyperlnKtil  witfi  Hi.*  articles.  Mr  a  Iso  for  some  t  tme  on 
oiicning  of  the  ynar.  In  itie  mean-  the  editorial  <la'f  of  the  Montreal 
Ibii*'  the  drafting  of  regulations  t-i  star.  In  PM:’*  ;ts  ;)  im'mlie-r  of  Ilf 
go.ern  the  ;tpi>lie/ition  of  the  pro  I'anad’an  Womens’  Press  <'liih.  sii'i 
Vioicel  vereipts  lav  are  under, stood  to  attended  the  Triennial  (  onvention  oi 
t*r  hold  ill  ab.  y3iice  until  the  tetuiii  that  tirg.nj izatlon  in  IJdmonton.  vk, 
of  the  .itfirbaN  from  Idiirope.  |■cnniI3od  in  tho  tXcvl.  cliling  fho 

-  —  —  - -  _  '  Siin:  lijpo  S(jo1rly  Dcpartincrt  of  th' 

IL  (  .  I  I  MUI  R  OPFR  \TIO\.S  j  \  anroii'  or  I  lally  Sun. 

Now  Wfsimln.  ior,  H.  <  .  l-uni- 1  """■  "lombM-  of  the  fjone-al 

boring  oi.eration;.  aro  active  In  » 1 1  |  'i!’««d 

j'art;  (.'f  Ih"  provime  at  the  present  Ifunl*  fiailway  i'.  a  daughter  of  tb 
lime.  ac(‘or*ling  t'l  reports  rereiveil  '  anon  (rourge  .1.  I.ow.  D.I)..  o'’ 

bore,  Tbo  nnoklin  I.unil>''r  e’ompany  'Ulawa.  vvho  was  one  of  the  most 
fs  onioring  on  a  logging  operation,  f  obolarl.v  men  of  his  time  Itj,  the  .An 
tapping  a  siaipJ  of  gti.poqyiiiit  feot  In  -'*(  'W  '  iuireh  iti  f  anada.  a  bfil’i'ant 
oof  the  oland  t lie .  2I'nt4  i  fi  fi  i  nrearber  and  a  writer  of  note. 


eoiintrv  ill  a  .011; 


iinlir.o  lf(" 
of  tile  iBig- 
ri  I'ordcd  In 
tim.'.  Tlioy 
1  and  eiohiv. 


R.  (.  I  I  MUI  R  OPLRATION.S  j 

Now  Wfsimln.  ior,  H.  <  .  Funi- | 

bering  o|)eratinn:.  jtro  active  In  all) 

jiart;  Iff  the  provime  at  tlie  present 
lime.  ac'Oi'ilitig  to  reports  rereive'l 
here,  Tbo  nnoklin  I,unil)''r  e’oinpany 
is  entering  on  a  logging  operation. 
tai'Plng  a  slamJ  of  gii.poooint  feet  iu 
oof  the  oland  t lie , 2T.'pt4 '1  6,.  fi.  ml  j 
the  Ip  tier  Pill  \  alley.  The  (ornpany  ! 
b*)pe  lo  have  ,in  outpul  of  75,t'00  feet  ] 
a  day,  I 

t  AMPRU.MON  SPT.S  | 

T,l  MRr.R  Rf.PORI'. 

''’amiibenion.  F'ftv  rafeoeg  of 


GENERAL  REVIEW  OF 
MINERAL  INDUSTRIES 


....;*  d(V;,  to  complete.  M  ork  on  the  bridg-' !  s"v  en  fquare  mib--  .b 

. . ■‘'  ’lifsoir  (Then  once  'tarted  will  go  fa'r  i'"  -i  variety  <(f  imn  i  -'  'i 

•  !  Iv'f-t'l  and  it  If  the  evp-ntation  that  |  Tlie  limit."  arc  .cai,i  f  1 

-ec  ...M  h'foro  (hristmas  tbe  tir-l  logs  will  j  quality  pos.-.r;s„, 

••  ,V.  Tvi  have  tif»n  hrought  down  1**  the  mil!  values 
;  “77 'MV  If, .on,  UP  the  line.’’  " '‘i"  ”, 

1'k3*^4<’‘!  '  _ J _ _ _  inr.’aidin?  ronririf>iu.8i 


r-rs  In 

tr  nr  r  S('Al|f  Ml 

li'i'li  linh'^r 


CficloaetJ  find 


{or  nliEcti  9oni  Tli^  Kliiancldl  Tiiur»  fcp . . . .  monfbi  to 


i v^BS^*TlTr*Tf :  In  CnnAilA,  S3-00  9  |r«or!  I|1.7r»  fur  month*.  In 
Great  Britain.  12»,  s  jeer;  Tv.  f«r  «tx  ni3nth«.  In  V'nTt&d  State* 

„  -,4.  mI  c*  •'tx  month*. 

9!ake  all  Cheque*,  Draft*  aaO  Meser  Order*  pa:9h!e  to  *ee 
CozapaB? 


TtMRi?  «v6.u;  y*:  •:$» 

c  nting*?$T  Li®  hUit j*’  • 
lliMOon  Hvyjlr,;  Co  lARn 

Uh'ario  Ho'iiin*  CoiAiiii*- 

1,*1|J  G  'rs'0’*don  Co. 

L  ml*«d  I . 

L'U  und^r  »i  •'count  ir'orjoo 


ristmas  the  tirM  logs  w  ill  1  qua  lit  v  pos.-r ;  .  ii'gb  l’mh.*r  are  l*eiiig  floo,ied  with  ordera  fo: 

hrought' down  1*.  the  mil!  values  |  buiiher  and  lath,  but  that  a  ruffirien? 

••  T  here  we]  e  (  ’nre,  Iiain  '  mb  r '  r,^.  j  nuiuher  of  l  ars  eanil(*t  be  .seciireil  10 

,, - - - - - -  i nr.'.udin g  t , ont irien’ ■' 1  ’'•''od  I’’ '*ilii't=  ]  b>ad  the  g.M.ds. 

7.aI  •-IMIIFI,  tire  ti.  VI  I  I  lit  r>  i'  ompany.  nifas.  imiain*.  Martini - - - - - — 

ri.lBF  .  »-pu»iitVk4  ,tiv  I  II  Lumher  f'ljmti.'in,' .  l.ii  'ii'd  '■'if ’d. 'fn- 1  i-'or  hertli  t  fl.:  Pitt"  limber,  $lf'76 

0.x  .YiHAJIA.  nil,  Mrjiio,  apq  Hope  L.inu'"  '  e.r,  pipv,  |  |,p,.  (honaand  fret;  spruce,  poplar,  er 
m.  Alberta  H.  is  re  :  Thessalon.  Ontario  fiafcvw  cKid.  4t.7P,  other  limber,  $;i,,70: 

t  the  Northern  Hox  (om- *  The  principal  liiiiit  ',*'1  "a  '“.for  berth  4  R,:  Red  .and  v»bite  pine, 
Idmoptoi*.  an  J  iho  Hous"- j  Sherlock  rr.ivvnchip.  i-ii;d’*ui"  *11  n  ' '■  $  lii.2fi  p»r  thousand  feet 
t  nmi.er  (  otiipanv  .  c'f  wliich  wa".  secured  I*'  ‘  'viims-t'i  at  for  27  squaie  inile-5  <*f  'irnber  si'- 


Not*— 

rr ).  di-’;'  m  arr^ar?  uom  Tu-v  i. 

rci 

*•  T  ••  in 

r‘':r«  d’j®.  •la»'ch  1.  1J>2!?  $!?<> ’<*0 

g.  1  l*.  •;  p'  tji 

T'j'y'  ?,  U**; !  f-o 

f’in»5  1«t  fi  p  f*  in 

qtr«ar«  Jm};  *>  _  1^?!*  ?*$  740 

?.n‘s  fur.'j  fi  p  in 

'  -I'i*  Ian  1  to;;*:' 


II**.  So',',  '  ‘  . .  -*  ■"  ;7,"’b.'r7l',''.r'riyi'B7'i'.7nd''7'i,,.'T78.;i.r*'  v-ihll.h.-1  wruely  .ml  m,;- V. 

,,  .00  Mountain  Lumber  «  ompany.  of ;  which  was  secured  h'  (  •v,i;nr.f  at  T''?’’  »d'ig>’e  inilcTs  4*f  timber  si»-  ^  ’  - 

'  I ’Whttccourt.  have  purebas.'d  timber  ,  7$  o  yd  I'rodiiets  The  lini  '  -  iiated  south  hipI  wert  of  Greenwater  I eau-r^e. 

»fr*2  ai.vj  fm  the  Athabasca  River  said 'square  m'le'-  in  .area.  an*l  p’  .e'-.ir".  iPahe  near  Karhahula.  I'hunder  Bay  *  "  _ 

Ito  contain  fifteen  to  twenty  million  j  vh*ie  pine  .xp.Mi  tver  tboustnid  ;  distrlet,  Pigeon  Lumber  Company 
feet  of  spruce  logs  A  large  per- ;  red  pine.  $7  .$0  .  .iack  pine  t::  ^  piur.  $12.70  p->r  thousand:  # 

icentage  of  this  timber  Is  'o  b*  nii  '  fpruce.  poplar,  ejr  basuvxoo*!.  ‘  ”* "“ .  1  cpr;ii  e.  $7.70.  pKinlar,  $7.7<);  spruce  lnves*Oi*A  •••ad 
bv  the  saVTOil)  compatp  'o  meet  the  .  other  timhe*.  82  27  per  thouMPd  feet  ,  w  ood.  $3.fi2  per  cord  ■  WUtantt 

aav  I  requirements  of  the  Box  f  opipeny  In  j  Tw  o  berths  totallina  72  square  For  »  s,piare  miles  in  tow  nship  of  (jLltf  1flII3nClal  vlUlTFS 
iLdinonton.  and  for  this  purpose  a''  jml!es  ip  area  in  .MissisBauga  Town  irenrv.  dtefr'et  of  Mpte&hiis.  Afazeau  ;  OANAM  TAeento 

other  mill  v«ill  b®  iretalled  pexi*if.i5jp  4i^nma  dlstr'et,  ■were  rtigposed  i.,jmher  (’ompany.  fArnltod.  pa’- $l  1  S'l  *  _  ^ 

U,*«.,-.VFhitecOUrt  durlrig  'be  v,iptei  Hop®  T.iimber  f’o.  Prlerrr.  are  p,,,.  for  red  an'l  white  pine. 


'’ampbenioii.  Fiftv  r;ii-’0«s  of  The  Traperial  'Ilneral  Resources 
linlber  Ian*!-  Iunif)ei'  liavi  hei  n  .shlnpoij  from  (Jiis  Btipoau  haa  recently  piiblisbod  a  E'v- 
t*oi’t  this  sea:-, oil,  wliicli  ia  a  record.  ''  ss  of  btioks  on  "The  Alineral  Ind'O^* 
Is  reiwifted  that  luuiher  .’on'Pcinieq  li*'"  'be  Rritifih  k-mpire  atid  TSor- 
'  l*eing  flor„iPel  with  ordera  fo:  t’lgTi  1 ’ountrlor*.’’  which  eoBtains  u 
Jihet  and  lath,  but  that  a  rnffiriei.t  eomprehens-fve  review  of  the  enttrn 
mber  of  .ars  rannot  be  , secure, 1  to  industry  during  the  war  perlo-l, 
d  Ihe  g.M.ds,  ,  The  seriet;  covers  a  wide  scope,  giv  - 

_ _ _ _ _ ing  general  and  statistical  Informv- 

r  herth  1  G.:  fiti"  limber,  $10  76  tion  as  to  the  provtsd  and  pros^cme 
•  thonaand  fret;  Fpr.ice,  poplar,  e,-  mineral  regonrees  of  the  world^  Re- 
t!  -.0  (.mtver  .t;f  .=,0 *  'lO""'  «'f  ''a<’h  braiich  of  the  Industry 


I  nr,  pitr*',|  |„.j.  thonaand  fret;  epriice,  peiplai.  erj 
batiwW  t.Kul.  tt,7(;i,  other  limber,  $;i,7'):i 
"a  '“.for  berth  4  R,:  Red  and  white  pine,  | 
•  'll  11  *  '.  $  111.26  p»r  thousand  feet  ■ 

I’liiro’.’  i  at  For  27  square  ipilej  4*f  firnber  sii- 


to  contain  fifteen  to  twenty  million  ;  Vh*ie  ;iine  .«i.7n  per  tb'vufand 


Investor*  voacl 

Sihf  JFtttattcfal  Shiws 

;  MsnSraZt  OANAM  T«i«nt9 


■ 
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Under  the  Hammer 


What  -would  your  preaant  eBtaite  realize  under  a  forced 
sale?  Real  Estate.  Mhrltet  Secnrltlea,  Buslneea  Inter¬ 
nets— all  would  suffer  If  your  wife  and  children  were 
suddenly  called  upon  to  sell.  In  order  to  liquidate  obliga¬ 
tions  or  raise  the  whej-owlthal  to  live. 

Have  ,you  sufficient  Ldfo  Insurance  to  protect  your  de¬ 
pendents  against  such  o  contingency  ?  Now  Is  the  time 
to  find  out  and  act  accotrdingly.  Let  us  send  you  par- 
tlculajs  of  policies  and  rates  at  your  present  age. 


The  Great-West  Life  Assurance  Co. 

iHErr.  ••C.3.V' 

Head  Office:  Winnipeg,  Canada. 


Shipping  News  and  Trade  Developments. 

nFNMARK  TAKF^  London  Again  Leads  British 

wo  .TiSL  in  Respe*:*  General 

;  TO  MOTOR  SHIPS  shipping  and  Trade  Activity 

CHD  AnniTinUC  The  report  of  the  Port  of  London  Authority  for  the  year  ended  March 
1  llJlf  MLIIJI  I  31  last,  shovs  further  Increase  In  the  trade,  total  ne*  tonnage  of  vessels 

I  ■  m  m  -.nH  riAttarfnH  c*e. vcTitAa  flrirl  4ti  h»lInAt  fmm  «nH  tn  fnr* ! 


CHD  AnniTinUC  The  report  of  the  Port  of  London  Authority  for  the  year  ended  March  I 
rijlf  illJIJI  I  lljni^  31  last,  shovs  further  Increase  In  the  trade,  total  ne*  tonnage  of  vessels  I 
"  I  iWiiw  Bprlvcd  and  departed  with  cargoes  and  in  ballast  from  and  to  for-.' 

_  lelgn  countries  in  1!*2J  amounting  to  over  34.000.000  tons,  as  against  32.-! 

TL:.  T.,-»  750.000  in  1020.  2«.26".000,in  1910  and  40.000.000  in  191S 

Lfcveiopment  or  Itus  lype  of,  gmj  deck-cargo  tonnage  of  shipping  -which  entered  i 

Vessel  in  Denmark,  Together '  and  left  the  port  of  London  and  paid  river  dues  during  the  twelve  months 

With  Wonderful  Recovery  amounted  to  2.t./.5".000  tons,  an  Increase  of  3.8  per  cent  as  compared  with 

of  Marine  Since  War  Teaches  1020-21.  an  un  reaso  of  12.4  per  cent.  In  the  foreign  trade  being  partly  | 

offset  by  a  derrease  of  12.3  per  cent,  in  the  coastwise  trade  From  the  | 

Lesson  in  Lfnciency  and  Indi-  below,  -Bhicb  gives  the  value  of  imports  and  exports  of  the  principal  ! 

cates  Construction  I  rend.  j  ports  fexcluditic  ooastwisf,  goods),  it  will  be  seen  that  London  has  r®-  . 

-  gained  its  plav  at  the  liead  of  the  list  1:0  far  as  values  arc  concerned.  j| 

Danish  shipping,  despite  the  fact  P-C-  i  ii 


Is  the  Good-Will  of  Your 
Employee  Worth  One  Dollar 
Per  Month  to  You? 

,  '■T>  HE  eypetienre  of  others  drrri- 

■A’  on-strates  that  investment  in 
Group  Assurance  returns  large 
dividends.  G  on.structive  inter¬ 
est  in  the  Employee’s  welfare  re¬ 
sults  in  increased  goccl-will  and 
operating  efficiency. 

For  less  than  tlic  above  c;ost  it 
is  possible  to  provide  pnjter.bon 
sufficient  to  carry  the  dependents 
of  the  wage-earner  over  the  ad¬ 
justment  period  which  follows  his 
death. 

He  18  also  provided  for  in  the 
event  of  his  becoming  incaparitat- 
.  ed  for  further  work. 


famish  shipping,  despite  the  fact 
!  tha-t  244,0tXi  gross  tone,  or  about  30 
,  per  cent.,  of  the  merchant  marine ! 

^  were  sunk  by  fiermau,  submarines  j  London  t'fn*:!  Our-'^ns- 
!  the  los.s  bar.  been  recovered,  and  the|  borough)  •  .  ■  • 

i  increji.sr  bel-ween  1914  and  1922  Is  Liverpool  . 

5!  propoi'tione )1y  as  crcai  as  during  the  Hull  ...  . 

.  !s  jviars  before  Ihc  wav.  From  the  .Manrhcstci  iinrl  Run 

j  point  of  idew  of  efficiency,  the  Dan-  corn)  .  . 

I  isb  merchant  fleet,  is  stioneer.  a.s  Southanifitoti  ..  ..  .. 

I  ships  with  Dleeel  engines  bas  e  re-  Hbisgow . 

I  placed  niueb  of  the  tonnage  |e'si..  - - 

I  Important  Lesson.  PDAIklTDA 

The  most  Important  shieb’j tiding  IlKUIIv  I  If  AA 
plant  in  Denmark  fthe  Burnielster  *  ■■■  ■  ■  «  ■ 

1  Wain  Co.)  bega.n  Just  before  the  wav 

I  to  equip  ships  with  Die:<el  niefer?.  I  l|MI_|aV|l 
land  up  to  August  ].  1903^  tbu.a  wUllUlnW  I  I 
(equipped  94  shiiis,  aggrecating  T'-'t..  ■ 

I  OOn  deadweight  tone,  of  wli)e)i  24  pjl|JJI|  Ol 

1  were  for  Danish  owners.  for  eiiier  |jUn||A|  A  ] 

i  Scandinavians.  22  for  Pritlsb.  and  2  ^  ' 

I  for  Americana.  The  firm  ho>  built  .  - 

the  hulls,  as  well  as  maebinery.  eif  .i:;  w-11-..j  B 

of  the.se.  and.  principally  on  Hin  .ac-  ” 

count.  Danish  shlpbiilldiug,  which  be-  bhippet'*  Attentu 

fore  the  war  seldom,  exceeded  35.000  Routes  —  Seaho 

tons  annually,  reacheil  fin.ouo  gross  Restricted  _  Nev 

,  tons  in  1 929  ag,d  77,900  tons  In  1021 ,  rts  Dullness  an 

much  of  whteh  was  for  foreign  rhip  £  1  c. 

Kates  on  Steamer 

I  There  should  be  an  important  ba-  . 

I  sen  to  tie  learned  b>-  ranad.'i  and  Montreal.  .'(.Ireadv  ba 
1  oMier  cf>(nitrie.s  fi-om  th<’Ke  f.-iet'^,  Tt)e  praiti  hoatr,  ba.s 

I  motor  ship  has  apparently  come  to  congestid  by  the  grt 
star,  and  the  sooner  this  fart  is  real-  ul'-sniers  leinporarily  I 
1  ized  the  Vietter  it  w-ill  he  for  i  hipping  water  in  the  It 

:  interests  on  this  continent  and  skipper?  are  a  kir 

loading  at  Halifax  or  t 
I  Steonj  Expansl«|i.  in  Cnse  local  iacilitir.,s  fa 

I  Ibe  following  statement  of  the  Tratisactionr,  iu  grain 
'tonnage  of  the  Dani.sh  merchant  ma-  there  has  been  limited 
fine  since  toil  is  virtua'Iy  a  i  hart  of  aleng.  are  being  held  in 
norin.al  changes  in  merchant  sh'p-  cou,nt  of  the  difflcultj 
plug  during  the  period,  removed  from  .graiu  to  the  .'oaboard 
an.v  of  the  Itifluenees  ,i|  v.-ar  legisla-  DiarlerinK  ."si* 

;  t.ion  •  lyor.al  chartering  f>f  ; 

I  Uotev  "ililp?  •  rota)  -hlpr  ok  h  ie  eirmei^ 


£819.S7.5..330 

827,986.112 

148.023.115 

146.890,74i> 

41,016.404 

110,248.762 


£].003,27fi,386  £  60»!.S.o6.gS6  39.6 

1.091,6.37.022  528,012,834  51.7 

172,951.919  91,922.736  46  8 


1.091,6.37.022 

172,951.919 

207,683,046 

88..30»,369 

168,126,941 


86,516.435  68,4 
66,813.302  24..5 
94,701,689  40.1 


GRAIN  TRAFFIC  CUT  GENERAL 
CONGESTION  IN  CARGO  RATES 
CANAL  SYSTEM  ME^RITISH: 

Welland  (’anal  Block  Turns  U,  5,  Steamship  Lines  Agree  on  | 


May  Wc 
Serve  You? 


We  maintain  a  staff  of  experts 
and  service  is  available  to  help  to 
solve  your  industrial  problems. 


I  SUN.  Lll^' Asp-uisANcis 

I  0vNAn\ 

I  Hbad  Offiq^Montrbai^ 

¥ 

±  —  .  . . —  ■  ....... ...  .  J 

Policies  Carry  Cash  Values 

»In  many  case*  the  cash  value  of 

Ibe  Insurance  policj  proves  to  he,  to 

“shelter  in  the  Unitf  of  stomi**.  IVhlle 
man  who  falls  inlo  liard^luck  or  nho 


>.urnb^)‘  Gro!»h  t'.inis  N’t 


— .‘foior  f'hipH  iTicluio 


I  1.0-1 1.0  IS 
allln?  Fiiift 


'ixiRar?'  rriDtoj'.  fi  Mhc  ••rail,  t'f*' 


IMTNTION  FOR  AMIRTAINFM. 

!  OISFLAFFAIFM  OF  1  LS.SLL.v. 

j  An  a-pparatn.s  by  which  the  .amcuini 
I  of  water  displaced  lo  a  \  e:  scl  can  he 
I  found  at  any  tjinr  b.i  means  of  a 
water  tube  or  gauge  inflaHed  in  ihe 
center  of  \cssel  has  lo-en  invented  b\ 
the  French  sbiiuiiiig  engineer.  M,  ,91) 
ge>-eau.  a)id  was  mi  cxiidiil  am  a)  Di-' 

’  Fr*  ni’h  National  Cidmiial  I  Aim-iiion 
at  Marseille.  It  i.-.  :  aid  to  he  .simple, 
practica.'.  .and  < '.>mparali\ol.v  ine'.pen- 
’  sire  as  to  iiist.-illation.  F,,\  fhli.  means 
i  an  accurate  indicaiion  of  the  weigiii 
I  !  of  cargo  aboard  lop  can  be  .sccui  cd 
at  any  gixen  )nom(  nt.  I 


Shipper*’  Attention  to  Other 
Routes  —  Seaboard  Trade  j 
Restricted  —  New  York  Re¬ 
ports  Dullness  and  Declining 
Rates  on  Steamer  Route*. 

Moiiire.ll.  .'(.Ireadv  badly  congested  i 
with  grain  hDatr,  ba.s  become  more  , 
congesti'fl  by  the  great  iiiflu.x-  ot . 
nte,-3mer.«  leinporarily  bebi  m  check' 
by  low  water  in  the  Mclland  i-anil,. 
and  skipper?  are  a  king  options  on, 
loading  at  Halifax  or  St.  .Tobn,  .N.R,| 
in  Ci.ie  local  lacilitie.K  fail  to  impiove. , 
Traiisactionr,  iu  grain,  for  which  | 
there  has  l>ecn  limited  demand  right  > 
along,  are  being  held  in  chcK  011  ar- 
('oii,nt  of  the  difficulty  iu  geitlns| 
gr.-)iu  to  the  .'ea board  | 

rharterluK  ."slower.  | 

lajr.al  chartering  f>f  .iteamcr,?  for 
full  c^ii'goes  has  slowecl  down  to  thej 
poi)it  of  c  tagnatlon  and  thr-i-e  i?  no  i 
sign  of  activity  in  any  trade  at  prcf.- j 
*ni.  with  tim  iios.sihle  exception  of 
M'est  Indl&s  time  charter.s.  1 

.Vew  York  reports  that  a  continii- 1 
ous  decline  of  oce.in  freight  v.ilumej 
llirough  the  ge,-oud  half  of  the  year! 
hat.  I'csulted  iu  reduclion  of  r.itc.,  2"  j 
PC)  cent  lo  to  pri-  cent.  Iiclow  Ja.nu-  ! 
,ir.\  a  1(  ve1.  r)'.sspnsion  among  con- 1 
frrfuee  liqes.  with  the  exception  of 
III''  I'a)-  Last  tra.dn,  and  competit;on 
of  lion  conf<'i ence  eompnniea  have 
hroiiglil-  about  a  rr-turn  to  mc-wa.r 
rarlff-,  without  parallel  cuts  lii  oper- 
aling  co.s)--. 

HoinhiirB  Rales  Fall. 

I.ii'idenee  of  the  decline  In  rates  is 
most  not.u  *  .i.hle  in  the  .New  Vork- 
lla.mhiirp  riin.  where  coinpcti'r.m  o| 
the  Reardon  Smith  Line,  a  nop  laju- 
ferruec  compiiiiy.  has  been  mainly  ri- 

sponsibie  for  mils, 

'to  Fulled  Kingdom  porls  the  fall¬ 
ing  off  In  coniuindtty  latea  is  as 
marked,  due  lo  the  same  competing 
factor. 


Action  to  Bring  Tariff  Into  i 
j  Line  With  British  —  Officials ! 
Prepare  For  Conference  in ; 
Chicago— -Will  Consider  Dif-  j 

fereotiaU.  | 

i  The  continental  conference  of! 
.steamship  lines  at  New  York  has  re- 1 
;  duced  general  cargo  rates  to  Euro- 1 
'  pean  port.s  to  bring  thorn  Into  line' 
(With  the  charges  to  British  ports.  I 
.  The  ta.Tiff  from  North  Atlantic  ports  I 
I  to  Antweri)  and  Rotterdajn  was  cut! 

;  from  75  to  70  cents  a.  100  pounds.  or| 

I  49  to  35  cents  a  cubic  foot.  Rates 
'  to  Hamburg  and  Bremen  were  reduc-  i 
ed  from  82^2  to  76  cents  a  100  pounds.  I 
I  or  45  to  371*2  cents  a  cubic  foot. 

I  .New  rates  on  flour  and  starch  have 
I  become  effective.  The  -Vntwerp- 
1  Rotterdam  level  was  raised  from  16 
!to  17  cents  a  100  potinds.  The  ra.te 
!  to  Beifast.  Dublin  and  t.’ork  was  ad-  . 
vanced  from  18  to  19  cents,  and  the 
United  Kingdom  rate  wa.s  increased 
j  from  1.3  to  16  cents. 

!  A  number  of  officials  of  Gulf  com- 
1  panics  operating  Shipping  Board  ves- 
:  scis  were  iu  .New  York  where  they 
j  conferred  -with  tV.  B.  Koene.  traffic 
I  manager  for  the  Umergenc.v  Fleet 
I  Coiporation.  .Mr.  Keene  said  tliat 
the  operators  will  probably  remain 
here  milil  the  ‘lonference  in  '.hica^o 
on  N’o\ ember  15,  at  which  companies 
from  the  North  Atlantic.  South  .At-i 
lantic  and  Gulf  will  seeh  a  readjust-! 
inent  of  differentials  betw  een  there  j 
ports  to  Luropp.  j 

4^1  EBF.r  H.ARBIIR  H.4P  ! 

ArriVF,  TIME  l.\  OCTOBER.' 

During  the  month  of  Octot>er.  61 
ocean-go:n2  les.sels.  with  a  net  ton-! 
n.ige  ot  313.136,  xislteil  Quebec  bar-  j 
bor.  riie  uiimber  of  coasting  andj 
Great  Fakes  vessels  which  brought; 
cargoes  to  and  from  the  port  was  3]., 
Their  net  tonnage  wa*  12,957.  :  - 


\Aj*ouiid  the  World 

Our  Qoldeti  Jubilee  Cruise 

marking  the  50th  year  since  Thomas  Cook,  the  femnder  of  oux 
organization,  conducted  his  first  tour  around  the  world 
gBillrf  Eastward  from  New  York,  J«o.  24  Pruniing  Mjv  31,  1923 

by  the  specially  chartered  new  CUNARD  Liner 

"SAMARIA" 

30,000  miles  — a  gorgeous  itinerary  —  covering  many  lands  and 
visiting  each  country  under  the  most  favorable  climafac  conditions 
A  Cruise  de  Luxe  Limited  to  400  *^ests 
Full  infotmtticn  or  rea'jr*t 

.  THOS.  COOK  &  SON  , 

^  526  St.  Catherine  Street  West,  MONTREAL 


Intercontinental  Transports  Limited 

From  Montreal 

To  HAVEE-ROTTERDAM 

S.  S.  Essex  County .  Nov.  1,5 

n  S.S.  Hoerda .  Nov.  20 

TO  LONDON-ROTTERDAM 

S.S.  Lord  Duilerln .  Nov.  18 

S.S.  Welland  County  ....  Nov,  30 
From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLA.ND 

CaUln?  at  Charlottetown,  I’.EJ. 

S.  S.  Manoa . November  !1 

Far  frtifht  and  other  in/ormation  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  niEST  ST  JOH.N.  N.B 

S.S.  PECTH..  .  . .  ......  .DEC.  20th 

FOB 

MEW  ZEALAJTD  and  ilSTRALIA.>f  PORTS  j 

For  rales  and  other  Information  apply  te  j 

The  New  Zealand  Shipping  Co.  Limited  | 

213  Board  of  Trade  Building,  Montreal  | 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Aflantic  to  Pacific. 

f  eslnf »»  men  us  (heCanadlaii  Parlfle.  where  possible,  far  tfxeel. 
f«Tfreljhf,ror  fcote!  nomfoet,  for  prompt  deepateb  and  deUrecr  *. 
itlrgrams.  There  la  no  higher  rUedard  of  serelee. 

Forlnforinatlon  recardlne  coDnlstllin  and  buslnes.  and  iRdostrlal 
opeplncs  In  »•!  parts  of  Canada,  artlre*.  <  plef  Com  ntsstoner 
Scion uatun  andUevi-lopment,  .do  itrea). 

CANADIAN  PACIFIC 


Insurance  —  News  and  Views 


Canadian  Strong  Pragressive 

Fire  Insurance  at  Tariff  Rate? 


Accident  and  Sickness 

>  Automobile  (Non-tariff) 

We  issue  the  most  up-to-date  policies, 
and  give  every  policy-holder  a  highly 
considerate  sen  ice. 

Test  the  truth  of  this 
with  your  next  policy 

MERCHANTS  CASUALTYCOMMNY 


(aOMINWM  lietNKB* 

>  TORONTO 


MONTREAL 


The  Canada  National 
Rre  Insurance 

Company 

BMd  Oftioe:  WINNIPEG,  MAN. 

TotmiAfsU:  S2J0iJ52M 


Permanent  Ageneias 

UoaUfid 

•  Bt.  iohn  BuMK,  Mentzoal 

Clp—sel  lyiMs.  ttaasiaul. 


Western  Life 
i^ssurance  Co. 

HEAD  OmCE— WmjTTPEG,  StkN. 
Aeeuragees.  \’ew  aod  Be- 
"rtred  ..  .  .*1,*TJ.&50.«0 

Premiums  od  Same  .  .  44,-2f<.M 

Aeeuraneee  In  Ferce  ...  .  4,*.1S,8TI  .00 

Total  Piemlani  Ineoine  ..  1 17,01* JiT 

Policy  Reeenes .  .165,786.00 

Admitted  Aeeefs .  i54,?13.7l 

Aierac*  Policy .  3 Jit  .93 

Premlom  per  91,000  Insor- 

•nee .  35.  to 

For  parttculaze  of  an  opeoinc  at  Pro- 
vlnclal  Manaser  for  Manitoba  address 

ADAM  EEin.  Managtas  Director. 

WtNMPEG. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  itt  buy  investment  securi¬ 
ties. 


FIRE  LOSSES  AND 
I: INSURANCE  CLAIMS 

Fire  8t  rnhaiio.  Quo.-  Rv  lUr  tire 
:  whieh  orcuri-*;fI  on  Oct.  2uih.  in  1m:i- 
'  &•  Co.’r  luinher  yanl-.  Iu?uv- 

!  ajice  as  follows;  Phoeaix  *  t  LoiTlon. 
I  .$80,000;  Ko.val  E-vchangc.  ^ou.OOO  ; 
i  Cs.r  and  Genera',  $15,000;  Globe  lii- 
I  demnlly,  $40,0o0:  Home.  !25,000; 

;  Hartford,  $25,000;  Canadian,  $10,000, 

I  Liimbertneu's  UnrlerwrittiP,  $10,3.- 
000.  .Manufacturing  Lumbermens 
!  Und.,  $95,000;  Nonti  Bin.  .-uid  Met,. 
;  $.30,000.  National  of  Harifor  l,  $16,- 
jOOO;  Franldin.  $25,UOO;  Pa  lutin'.  $20,- 
i  000;  Merchant  Marine,  S20,()0iF  F.tn- 
i'ada  .Accident,  $17,500;  Sun,  $i2..30b; 

!  Tokio,  $10,000:  Pacific  Coast,  $5,000. 
I  Total.  $650,000.  I/Osr,  about  $90,600. 
I  I’iiT  at  Sle.  Gene'icte  de  Baliscan, 
Que.— By  the  fire  tvhich  orenrred  on 
24th  October,  on  the  preni)???  of  .St 
Arnaud.  Blron  &  Co.,  tennen  In 
suranee  as  follows;  Nat.  of  H.-irtfoi'l 
$5,000;  Century,  $5,000:  Tokio,  $1, 
800;  Niagara.  $2,000;  Phoenix  ot  1 ,011 
don.  $2,600;  SpringfieUl,  $2.0i)0;  xai 
of  Paris.  $1,500;  Fire  Ins.  of  "Tm..  $1. 
500;  Phenlx  of  Paris,  $1,500;  Sun 
$1,000;  Mount  Royal,  $2,u0u.  Bril 
Colonial.  $3,500;  Horae,  $500:  Mutual 
of  St.  Hyacinthe,  $2,000 ;  Ulv.  and 
LonS,  and  Globe.  $3,500;  Norwich 
Union.  $2,000:  Union  of  Paris.  $F400 
Eniplo.vers'.  $1,500.  Total.  $ia.90u 

Fire  at  ITelr,  Que.— By  the  fire 
which  occurred  on  the  21st  Octobe 
In  the  Murich  building,  imurancc 
Union  of  London,  $4,000.  Loss. total 

Fire  at  St  Lin,  Que.-  By  fir-;  v  hicli 
occuTred  on  Oct.  27th,  In  the  pt  Lin 
Clothing  Co.  Insurance  as  fo'low-s. 
Merchiants  Mutual  ot  Florida.  ,$2,000. 

-  National  Fire  and  Ylarlne  of  N.J  ,  $2  - 
1500;  Federal  Mutual,  of  Baltimore, 
j  $3.0'00.  Loss,  $7,500.'  L'afs  total 
I  Fire  at  3Iontrea1.— On  Oct.  2?ih  a 
i  fire  destroyed  the  home  of  Mrs  S. 

'  Malo.  Germain  street.  Lyass  about 
!  $3,000.  partly  Insured 

Fire  at  St  T.aiirenf,  Qiie.^On  Oct. 
27th  a,  fire  destroyo-1  a  garage,  auto¬ 
mobile  truck  and  a  tractor  owned  by 
L.  Benoit,  a.t  the  corner  of  Vertuc-  and 
Ca.rtierrille  roads.  l^oss  about  $3,- 
000,  partly  Insui-ed.  There  was  a. 
strong  water  pressure  which  pre¬ 
vented  the  fire  spreading. 

Fire  at  Llmoiioii.  Qui’u  —  On  Oct. 
31st  a  fire  deeiroyed  the  saw  tnlll 
and  manufaciuring  plant  of  the  E.  T. 
Nesbitt  Co  .  74  Tenth  avenue  Ixtss 
about  $60,nc‘ift 

Fire  at  Sberbroobe.  Qne. — 0,n  o<  t 


I  29th  a  fii'p  danragod  the  residence  oft 
\Ir.  Charesl.  280  W  ellington  street. 
Lo.sfi  alKuil  $3,000.  Cause;  using  gaso¬ 
line  in  lighting  fire. 

I  ire  near  Broekiille,  4)nl.— On  Oct 
1  -"Oth  a  fire  destroyed  the  barns  and 
slahles  of  .los.  Preston.  New  Boyne, 
together  with  the  season’s  rrons  and 
and  other  contents.  Loss  about  $6.- 
56"').  Threshing  was  in  progi'ess  when 
fire  occurred. 

Fire  at  MarMelon.  Que.— On  Oct. 
‘28lh  a.  fire  destroyed  the  Marbleton 
House,  owned  by  L.  B.  Hill.  T.oss 
a.hout  $7,500. 

Fire  at  Montreal.— On  Oct.  30th  a 
fire  broke  out  in  the  home  of  Mrs. 

Corrlveau.  1.3  .Anderson  r-treot. 
Loss  about  $2,000.  n.-arMy  insured. 

Fire  at  Montreal— On  0<'t  31«t  a 
fire  broke  cut  in  the  building  34-36- 
36a  Notre  Dame  street.  The  firms 
affected  by  Are  are;  B  A.  Pelorlmler, 
men’s  w-eia:r;  Royal  TypewrUer  Co.. 
I.iraited:  S.  Rohlrich  and  the  Swed¬ 
ish  Separator  Co.’s  stupes  l./oss  about 
$15,000. 

Fire  at  t  hartersville,  >J1.  --  On 

Oct.  261h  a  large  bum  owned  by  Jir.s. 
E.  F,  Fraser,  together  with  other 
farai  building  and  sixty  tons  of  hay, 
w'ere  destroyed  by  fir*'.  Loss  about 
$10,000. 

Fire  at  St»  John,  N.B,  -  On  Oct 
27th  a  fire  broke  out  in  Stetson,  Cut¬ 
ler  &  Co.’s  lumber  yard,  loss  i^hput 
$100,000  fully  insured. 

GLOBE &RUT^ERS 
STOCK  INCREASE 

Directors  of  the  Globe  &■  Rutsers 
Fire  Insurance  Company  contemplate 
recommending  a  substantial  increase 
in  the  capital  stock  of  the  company. 
The  matter  came  up  at  the  last  meet¬ 
ing  of  directors  and  was  discussed 
iu  an  informal  way,  and  will  proba¬ 
by  be  acted  upon  at  the  next  meet¬ 
ing. 

In  view  of  tJie  exceptionally  stron.g 
finaucl'al  position  of  Globe  &  Rutgers 
the  question  of  capital  readjustment 
has  been  a  source  of  speculation  for 
some  time  past.  -Vs  far  as  can  he 
learned  no  definite  piau  aa  to  the  in¬ 
crease  has  been  made,  but  riir.ioj 
stated  that  It  even  might  reach  the 
extent  of  a  per  cent,  stock  divi¬ 
dend.  or  might  take  the  form  of  a 
considerable  offering  of  new  stock  to 
present  shareholders  at  per  and  a 
stock  dividend  as  well. 

The  financial  position  of  the  Globe 
£  Rutgers  is  8'teh  that  it  ran  well 


ONTARIO  FIRE 


ize  fire  danger. 


gestions.  The  Information  gathered  i 
wnll  then  be  digested,  and.  If  any. 
of  it  shcmld  commend  itsell  to  the ' 
Government  as  practical,  it  will  be! 
embodied  in  the  liunds  Depa  rt- 1 
ment’s  policy  and  reynlations.  j . 

The  Department  of  Lands  is,  in  sd- 1 
dttiou.  planning  to  innrease  its  facili¬ 
ties  for  patrolling  the  forest  during 
next  summer,  particularly  by  means  ' 
of  aeroplanes  and  watch  tow-er  oh- 1 ! 
servations.  It  is  also  hoped  to  make  1 1 
use  of  radio  In  the  work  of  con- 1  i 
necting  the  various  patrol  units.  At : 
present  the  Government  patrols  1 
10.090.000  .i.cres  by  aeroplanes,  but  1 
tt  is  hoped  tha,t  neirt  summer  this  • 
territory  will  he.  doubled. 

I  OrT.45r.4  .4y\0r>TES  \EW 

B.43KRCPTrY  TRUSTEE*), 

Ottawa.  — ^The  following  have  been  i  j 
appointed  trustees  under  the  Bank-;! 
ruptcy  Act;  Arthur  Robitaille.  finnn- ; ! 
clal  agent.  Edmonton,  Alta.;  K.  H  | 
Kennedy,  chartered  accountant.  Que-' 
bee  City,  Auguste  de  Villers.  accoun-l 
tant,  Ylontreal:  Canada  Trust  Com- j 
pany,  London,  Ont.  j 

afford  to  transfer  a  considerable  sum  ! 
from  surplus  to  capital  account  bj  i 
means  of  a  stock  dividend  and  stil'i  i 
be  in  a  position  of  unique  strongth  ' 
as  regards  the  relation  of  surplus  to 
capital  and  liabilities.  That  ti,e  stock-  j 
holders  of  the  Globe  &  Rutgers  are; 
shortly  to  he  giv'en  valuable  rights 
was  confirmed  from  an  authoritativ’e  [ 
source.  | 

The  Globe  &  Rutgers  occupies  a 
position  of  outstanding  prominence! 
among  the  fire  underwriting  institu-j 
tions  of  the  United  States.  Lender  its  i 
able  management  its  rise  has  been 
phenomenal  and  its  successful  un-j 
•derwriting  results  have  been  among 
tlie  notable  achievements  iu  the  fire 
underwriting  world. 
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Fluctuations  of  Active  Listed  Securitie$| 


PLAYER' 

NAVY  CUT 

CIGARETTES 


Friday 


Saturday 


Monday  |  Tuesday  |  Wednesday  |  Thursday 


I  Abitibi  P.  &  P.  Co . 

I  Asbestos  Corporation .  .  . . 

1  Do.,  Pref . 

t  Atlar.tic  Sugar . 

Do.,  Pref . 

Be>l  Telephone . 

^  Brazilian  T.  L.  &  P . 

i  Brompton . 

B.  C.  Fishing . 

B.  K.  Steel . 

I  Do.,  1st  Pref . 

Do.,  2nd  Pref . 

;  Can.  Car  &  Foundry . 

Do.,  Pref ... 

I  Canada  Cement  Co . 

I  Do.,  Pref . 

I  Can.  Converters . 

I  Can.  Cotton.s . 

I  Can.  Gen.  Electric . 

)  Gan.  Steamship  Lines.. . . 

j  Do..  Pref . 

'Can.  Woollens,  com . 

Crown  Reserve . 

,  Con.  Mining  &  Smelting. . 

I  Detroit  United  Ry . 

■  Dominion  Canners . 

'  Dominion  Glass,  com  .  . .  j 

Do.,  Pref . 1 

I  l^mir.ion  Textile . 

•  Howard  Smith, . 

Do.,  Pref . I 

Lake  of  the  Woods  Milling: 

Lzurentide . 

Mack  ay . 

Montreal  Power  Cons .... 

Montreal  Tramways . 

’  Nat.  Breweries . . 

Ogilvie  Milling . 

Do.,  Pref . 

Ottawa  L.  H.  &  P.  Co  .  .  j 

Prov.  Paper . 

1  Do.,  Pref ...  I 

Penmans.  Limited . 

Price  Bros . ! 

Quebec  Ry  . 1 

Riordon  P.  &  P.  Co . 

Do.,  Pref .  i 

Shawinigan . j 

Spanish  River . i 

Do.,  pref . ' 

Steel  of  Canada . 

St.  Lawrence  Flour . . ; 

Toronto  Ry  . . 

Tucketts  Tobacco . i 

Twin  City . I 

Wabasso  Cotton . I 

Wayagamack  . j 

Winnipeg  Rly . i 

Do.,  Pref . I 


M  ho  U  >vur  piLeiiitor  ? 

le  he  ImmiUH*  from  slrk- 
iie»f«  ?  Has  he  had  atij'  ex¬ 
perience  in  manasiiib'  an 
estate  ?  If  he  dies—? 

Appoint  AB  your  executors 


10-lS  RinA  Street  £aft 
Toronto 


DIVIDEND  NOTICES.  ETC, 


Notice  is  hereby  jglven  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution,  ha-s  been  declared 
for  the  current  quarter.  A  BONUS 
of  TWO  per  cent,  has  also  been  de¬ 
clared  for  the  year  ending  31  st 
October,  1922,  both  payable  on  and 
after  FRIDAY,  the  FIRST  DAY  OF 
DEXTEMBER  next,  to  Shareholders  of 
record  of  31  st  October,  1922. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  FOURTH  DAY  OF 
DECEMBER  next. 

The  Chafr  will  be  taken  el  Noon. 
By  order  of  the  Board, 
FREDERICK  WILLIAM S-TAYLOR, 
General  Manager, 

Montreal, 


lOth  October,  1922. 


Siyjerb  Qaabfy 


The  Royal  Bank  of  Canada 


Drni)EXD  NO.  141 
AND  BOM  S 

IVTOTICE  Is  hereby  given  that  a 
1^  Divide.vd  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  also  a  bonus 
of  two  per  cent,  for  the  year  ending 
November  30,  1922,  and  that  the  same 
will  be  payable  at  the  bank  and  Us 
branches  on  and  after  Friday,  the 
first  day  of  December  next,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  15th  day  of  Novem¬ 
ber. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 

Montreal,  Que.,  October  17,  1922. 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  WTilte  &  Co. 

Ai>k. 


(Furnlstied  by  Sbearson-Hamnilll  £  Oa) 


Albf'rla  Parihr  Grain  Pref.  . 
Atne%  Holden  Tire  7%  Pref  .... 

I>o.,  Common . 

Argonaut  Gold . 

Holding  rorticelli  Prof . 

Do.,  Common . . . 

Hrand»‘am-Henderi»on  7%  Ptef . . 

Do.,  3^  <>ommon,  x.d. 
i'anadian  C’onnertirut  Cotton  8^^ 
^  Prof.  10*  r  in  arrears  .  . 
C'anadian  Conaolidated  F(*lt  7*^ 

Sim*  })  in  arreara . 

Do.,  ('ommon  . 

Canadian  Weatlnghouae 
Common  .... 

Cockshutt  Plow  7^r  Pref.  36*4^o 
in  arreora  Pay.  . 

Congrave  lirewerjea 
Cuban-t'anadian  Sugar  N.Y. 

Pref.  14''i  In  arrears . . 

Do..  Common 

Dom.  power  A  Trana.  7^o  Pref. . 

Do.,  Common  . . . . 

Dryden  Paper  . 

Dunlop  Tire  7^;  Prof  . 

Kasi  Kooipnay  Power  Com  .... 
Frontenac  Hrf'wcri*^ 

Famttua  Players  8%  Prof. 

<  'ommon  . 

Do.,  Commt*n .  ... 

Gunns  Ltd.  7'v.  Prof.  8*^4 ‘•'v.  in 
arrrara .  ... 

llollinger  ('onsolidated  Gold 
Minos  13‘^  .  ... 

Home  Hank  7^',  .  . 

Imperial  tdl  12'  ,•  ... 

Impoh.il  Tobacco  ('anada 
Common 

Laurent  ido  Power  . 

Loew."  Tboatros  Metro.  7%  Pref. 
8^4 in  arrears 
Do.,  Common  .  .  . 

Loews  Thoatroa  Montreal  7% 
Pref.  in  arreari  ... 

Do.,  Common 

Loewa  Theatres  Toronto  7Co  Pref. 
in  arrears 
Do.,  (’ommon 

tx>ows  Theatres  Ottawa  Prrf. 
16^4  ‘ «  in  arrears 
Do,,  Common 

L.  R.  Steal  t^nils  (2  Prof.  1  Cum., 
1  Realty  Com.) 

I  Manitoba  Power  Com  ... 
Marconi  of  (^anada 
Mrl.  City  d'  District  Bank  . 

I  National  Brick  Pref 
I  I)o.,  ('ommon 

[  North  American  Pulp  . 

I  Provincial  Bank  9^'i 
Riordon  8^0  Pr**^  (New)  120^  in 
arrears 

Do.,  Common  iNew-  ... 

Robt  Simpson  8*1?  Pref 
Saguenay  Pulp  A  Power  6%  Prof. 
159c  in  arrears 
Do.,  Common 

Southern  Canada  Power  Pref. 
Do.,  Common 

Sterling  Bank  8*^^ . 

Tram,  rower 

Western  Grocers  7%  Pref ... 
C’gmi-Uf-\eer 
Western  Grocers  7%  Pref 
Western  Quebec  Power  7'  Pref 
Do.,  Common  .  .  . 

Whalen  Pulp  AlPaper  7'',  Pref. 

33  >4 '  r  in  arrears . 

Do.,  Common . 


Net  Change 


Allia-t'halmeri 
Am.  Agri.  ('humical. 
Am.  Beet  Sugar .  .  . . 
Am.  Bo«h  Magneto. 

Am.  Can  . 

Am.  Car  &  K . . 

Ara.  Cotton  Oil .... , 
Am.  Dr.  Syndicate  . 
Am.  Hide  A  I>eaiher 

Do.,  Pref . . 

Ara.  Ice  . 

Am.  Inter.  Corp . . . . 

Ara.  Linseed . 

Am.  Locomot.vs.  . . . 
Am.  Ship  &  Com  . . 
Am.  Smelting  - .  •  . . 
Am.  Steel  Foundries. 

Am.  Sugar . 

Am.  Sumat.  Toh.  . . , 
Am.  Tel.  A  Tel .... 
Am.  Woolen .  .  . . . 

.Anaconda  Copper. . . 
Atchison  . 

Atlantic  G.  A  .  i  . . 

Baldwin  Ixico . 

Balt.  A  Ohio  ...  . . 
BethMum  Steel  (B). 
Brooklyn  K.  T  .  . . . 
California  Pcu-ol  . . . 
('anadtan  Pacific 
Centra«Leath<'r .  ... 
Cerro  de  Pas(N>  .  .  .  . 
Chandler  Mtdors 
("hicagu  M .  A:  St.  P 
Chicago  Rock  Ik 
Chile  ('oppt*r  Co 
('hino  Coppp’- 
<  ”olo»-ado  F  ue!  . 
Consolidated  G&« 
Continental  Can 
('oni  rroduoT4. 
('rucible  Steel 
C.'uba  Cane  Sugar  .. 
Coluirbia  Ga.« 
Kndicott  J 

Eric  Railroad  .  •  .  . 
Famous  Plaver^  .  . . . 
Freeport  Texa-K  .... 

General  Kle«nric . 

(ienera)  Motors  .  . 
(ioodrich 

Great  Northern  pfd  . 
Groa»  Northern  Dre.  , 
<fu!f  States  Steel 
In-^pi’-atir  n  C  -pper 
International.  Harv.  I 
Interna:,  Nickel  .  .  . 
Int.  Merc.  Marine.  .  . 


TORONTO  STOCKH 

Bid.  Ask. 


INVESTMENT  RETl'BNS 
(As  compiled  by  Oswald  A  Drinkwater,  Members 
of  the  Montreal  Stock  Exchange.) 

Div. 

Rate  Price  Return 

.AsbestO'^  .  8  68  8  52 

Do..  Pref . 7  82'4  8  53 

Bell  Telephone .  8  118  6.17 

Brazil  .  4  4!t*j  f)  50 

Can.  Cement . 6  76 Ln  7.80 

Do.,  Pref  .  7  00%  7.07 

Can.  Convertera .  7  04%  7  36 

Can,  Cottons . 8  113%  7.01 

Do.,  Pref .  6  80%  6.74 

Can.  Gen.  Floe .  6  82%  7  31 

Can.  Par.  Rly . 10  146  6  84 

Dom.  Bridge .  4  74  5.40 

Dom.  CoaJ.  Prel . .  . .  7  83  8  43 

Dom.  Glass . . .  6  83’’4  7.14 

Do.,  Pref .  7  90  7  07 

Dom,  Iron,  Pref .  7  75’ j  7.80 

Dom.  Steel,  Pref .  6  80  7  50 

Dom.  Textile . 12  100  6.31 

Do.,  Pref .  7  108%  6  42 

IL'W’ard  Smith .  6  77  7.77 

Do.,  Pref  . 8  100  8.00 

Ijake  of  the  Woods .  %  12  16.5  7.27 

l>o..  Pref . 7  112  6  25 

Laurentide  .  6  02*^‘j  6  45 

Mnckny . . 6  107*4  5  60 

Mtl.  Cott(»ns . 6  02%  6  45 

Do.,  I’ref  . 7  107  6  54 

Mil.  L.  H.&P .  5  08«4'  5  05 

Mtl.  Tramwaj's . 10  150%  6  25 

NaCl  Breweries  (Par  value 

$25) . 4  5.1  7  64 

Ogilvie  12  4  68 

Ottawa  Power .  6  01  6  28  1 

Penman'5 . 8  J20  6  29  I 

Do.,  Pref  .  6  02%  6  45 

Shawinig.'in .  7  113  6  19  1 

•'panish  itiver  . 7  04%  7  .52  | 

Do..  Pref .  7  102  6  86 

Steel  of  Canada .  7  63  11  11  ' 

Do..  Pref  . 7  08  7  14  I 

l  aw.  F'lour . 6  "4  8  10 

A^’abaR.so  .  .  4  79  5  06 

Wp;;  Rly.  Pref .  7  85  8  23  I 


DIVIDEND  NOTICES,  ETC. 


Abitibi  P  . . 

.  I  Do.,  Pref.  . 

t  ,  A.  Sales  B  . 

I  Do  ,  Pref . 

•  At.  Sugar  . 

Do.,  pref.  .  .  . 

Hareelona . . . . 

Bell  Tele  . 

Bird,  pref  . 

j  Hraz.T.  I. . 

i  ’  B.  C.  Fish  . 

IL  E.  Steel .  .  .  . . , 
Do.,  lat  pref. . , . 
Do.,  2nd  pref  .. 

,  ,  Burt.  F,  N . 

i  '  Do.,  Pref . 

Cn.  Bread  . 

Do.,  prof . 

I  C'au.  CVm  . 

Do.,  pref . 

Can.  L 

Do.,  pref . 

i  C.  G.  fTIcc  . 

Do  ,  pref . 

Can.  D)co . 

Do.,  pref . 

!  C.  P.  R . 

)  ('3'.  Dair3’ . 

I  ^  I>o,,  pref . 

I  Coniagas  . 

I  I  ("on.  Smelt  . 

:  trona.  (ias . 

Crown  U . 

!  OowK  Nt . 

!  Dome  . 

Dom.  ('an  . 

Do.,  pref . 

.  Dom.  Tele . 

,  Dul.  Supr . 

;  (luodyr  p  . 

,  K .  Kdw  H  . 

i  La  . 

;  Mackay  . 

I  Do,,  pref . 

:  M .  Leaf  c . 

Do.,  pref . 

M(dnlyre  . 

Mex  L.  P . 

Monarch  . 

Do.,  pref .  . 

Nip.  M . 

penman  . . 

Do.,  pref . 

P.  K.  Ry . 

Do,,  pref . 

Que.  L.  G. 

Riordon  r . 

Rogers  .  ...  ... 

Do.,  pref . 

Saw  Maas 

Do.,  pref ..... 
St.  of  Can 
Do.,  pref  . 
Tooke,  pr .  .  ,  ,  . 

Tor.  Rail _ 

Tunkett  . 

Twin  Citv.  . . . 

W.  C.  Kir . 

Wpg.  Ry.  . 

Do.,  pr .  . 

Kankfc: 

Commerce  . . 

Dominion ....... 

Hamilton . 

Imperial . . 

Toronto . 

lioans.  Trust,  eti 
('an.  Per  . 

Nat.  Tr. 

Nor.  G.  Tr . 

Union  . 

I  Bonds: 

I  Can.  Loco  . 

I  Penmans  .  . 

‘  Oue.  L.  H. 

I  Rio  Jan. 

*  Unlisted: 

B  A.O. . 

B'oton  . 

Bl*k  L.,  In.  b'ds 
C'ks’tn. 

C'tal  M 
D.  Glass 
D  P.  A  T 
Do.,  pref 

Gold'le . . 

Holl  C . 

Imp.  O  .  . . 

Int.  Pet 

L.  Shore  .  . 

Mut.  O  . 

N.S.O. 

Do. .  pref . 

P-H.  T . . 

Do.,  pref . 

P.  Met  . 

R.  S.  p . 

S.  Coal . 

Tk-Hu  . . 

V. G.  &  O . 

W.  Aa . 


OfCanMla,  LimitM 

NOTICF.  TO  SHAREHOI.DKRS. 

Notice  in  hereby  given  that  the 
Annual  General  Meeting  of  the 
.Shareholders  of  the  Sherwin-Wll- 
I  li.anis  t.'onipany  of  Canafia,  Limited, 

I  will  be  heid  at  the  Head  Office  of 
j  the  Company,  &97  Centre  Street, 
Montreal,  Que.,  on  Wednesday  th? 
15th  instant,  at  2.30  o'clock  p.m.,  to 
receive  a  .statonicnt  of  the  affairs  and 
fluancUil  jmsilion  of  the  Company, 
and  for  the  election  of  Directors,  and 
for  the  transaction  of  such  other 
business  aa  may  come  before  the 
meeting. 

By  Order  of  the  Hoard, 

!  J.  H.  GORDON. 

Secretary-Treasurer. 

N.B. — The  above  meeting  will  be 
adjourned  to  Wednesday,  the  29th  in¬ 
stant,  at  same  hour  ami  place,  when 
the  meeting  will  proceed  to  business. 
•Montreal,  November  2nd,  1922. 


DITIDEND  NO.  14,3. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capltiU  stock  of  thl.s  Bank 
has  been  declared  for  the  quarter 
ending  30th  November,  1922,  together 
with  a  bonus  of  one  per  cent,  pay¬ 
able  ai  the  Bank  and  its  Branches, 
on  and  after  Friday,  1st  December 
next.  The  transfer  hooks  of  the 
Bank  will  be  closed  from  the  16th 
November  to  30th  November  next, 
both  days  inclusive. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto,  20th  October,  1922. 


Toronto  Railway 
Company 

Notice  To  Holders  of  4 1/2% 
Toronto  Railway  Company 
Bonds  Due  August  Slst,  i92I 

Notice  is  given  to  holders  of  the 
above  mentioned  Bearer  Bonds,  pay¬ 
able  in  'I’oronto,  that  the  same  will 
lie  paid  in  full  upon  presentation  and 
surrender  thereof  to  the  company's 
bankers,  (he  Canadian  Bank  of  Com¬ 
merce,  Toronto,  on  and  after  Novem¬ 
ber  'Ith,  1922,  together  with  accrued 
Interest  at  6%  per  annum  from  the 
last  date  upon  which  interest  was 
paid  to  the  date  of  payinent.  If  not 
presented  for  payment  on  or  before 
2Sth  February.  1923,  interest  thereon 
will  cease.  The  company  gratefully 
acknowledges  tlie  forebearance 
shown  by  its  bondholders. 

J.  c.  GRACE,  Secretary. 
Toronto,  61h  Nov.,  1922. 


International  Petroleum  i 
Company,  Limited 


M:VI  YORK  CT'RR  PRIC'RS 

nine  hid  and  askud  price?,  auppliod  by 
Civ  ynne  *  C'o. — 

Bid  Asknd 

na  Traction  .  18  22 


Alahai . . 

B.  A.  Dll 
R.  A.  Tohaect 
Br.  (’ont.  Oil. 
(’arib.  Syndic 


Notice  of  Dividend  No.  3 


Internal.  Vaper 
Kan^aK  ('ity  Southern 
Kf-tly  Springfield 
Kenneroi*  ('upper  .  ., 
KeyPtonr  Tir#'  A  R  .  . 

T  arka wanna  Ste^l  .  . . 

J/FKjgh  X  aHey  . . 

?Tu\w<!l  .  . 

M uxiran  Votrol . 

M  lami  (’(jpper  .... 
M-dvab-  Slfc’ 

Missouri  K.  and  T.  .. 
Mi!s«ourj  Facific 

National  Knamel . 

National  ly'ad  .  . .  . 
Nevada  (‘onsol  (.*op  .  . 

Now  Haven'  .  . 

Northern  I’aciftr 
I'an.  Amor.  IVtrol .  .  .  . 
IV  nn?y!x*ania  R.  U  -  ■ 
I’cro  Marquetif»  . . . . 

Pierce  Oil  . 

I’unta  S  igar . 

Pierre  , A  rr»-w  . 

I'ittaburg  < ”*>al  .  •  .  • 

Pre<«ed  StcH  ("ar 
Hay  Con.  Coppcf 
Heading 

Itepubl'f'  Iron  AS 
Ko\al  Duti'h 
.^l.'l.ouiK  A  S.  F 

.‘'^•nclair  Consolidated 

Slo««  Sheffield 
Southern  Pacific 
Snuthorn  Hailwa.s 
Do..  Pref 
Stromherg  (> 
Siudebaker 
'Fernc-vee  (  opprr 
Texaa  Dil 
Tf  .aa  Pacific 
Tobaern  prod. 

T-nion  I’aoifi*' 

United  Retail  Stnrea 
S  InduKt  Alcohol 
IT.  S.  Rubber 
I’.  S.  Steel 

f»o.,  Pref  . 

T'tah  (’opper  ...  .  . 

Vanadium  .  .  - .  . 

Weeringhouae 
White  Motor  .  .  . . . 

WillyF-<.Werland  ... 
Wilaon  Parking  Co  .  . 


('itie.«»  Service  Com 

Gillette . . 

Gulf  Oil  . 

Humble  Dil  .  .  . 
Imperial  Oil ...  . 

Int.  Pete  . 

Magnolia  Oil  .  ... 
Afaracaiho  Oil. 

Mutual  Oil . 

■Merritt  Oil . 

Sag.  Com  . 

Do.,  Pref . 

Simms  Pete  .  .  . 
Stand.  Oil  of  Ind  . 
Stand.  Dil  of  N.  J 
Stand.  Dil  of  Ky ,  . , 


.NOTICE  is  hereby  given  that  a 
dividend  of  23  cents  United  States 
•  ■■iri'enc>'  per  share  has  been  declar¬ 
ed  by  the  Directois  of  the  Inierna- 
ilonal  Petroleum  t.'ompany.  Limited, 
end  that  the  same  will  be  payable  on 
01  after  the  2')th  day  of  November, 
192^2.  in  respect  of  the  shares  speci¬ 
fied  In  any  Bearer  .Share  Warrants 
of  the  Company  upon  presentation 
and  delivery  of  coupons  No.  3  attach¬ 
ed  to  the  said  Bearer  Share  Warrants 
at  the  following  Banks  :  — 

The  Royal  Bank  of  Canada, 

60  fburch  Street.  Toronto,  Canada. 
The  Farmers'  Loan  &  Trust  Co., 

10-22  William  Street.  New  York, N.Y 
Uie  Fanners’  Loan  &  Trust  Co., 
Limited. 

26  Old  Broad  Street.  London,  Eng¬ 
land. 

on 

7be  Offices  of  tlie  Int(  rnational  ( 
Petroleum  f'o..  Limited.  | 

.36  Chtirch  Street,  Toronto.  <  anada.  1 

The  ptiyment  to  shareholders  of  re-  | 
cord  whose  shares  are  fully  paid  'ip  I 
at  the  close  of  business  on  the  17th 
day  of  November.  1922.  and  whose 
shares  are  represented  by  Registered 
t  erttflcates  will  be  made  by  cheque, 
mailed  from  .the  offices  of  the  Com¬ 
pany  on  the  ISth  day  of  November. 


I  l'M.I8TED  HE(1  RITie8 

I  A.  J.  Pattison  Jr.  t  Co.,  Membera  Montreal 
Stock  Exchange  and  Toronto  Stock  Exchange. 

•  !  Toronto  tumieh  the  following  approximate 
,  quotationa. 

I  ;  Hid.  Aek. 

'  Abitibi  (ien.  Mtge.,  Sa  1!)40  .  9.1  To  95  00 

!  .\lgoma  Steel,  .5'e  1962  47  00 

.\lta.  Par.  Grain,  Cora  10.1  00  112  60 

1)0.,  Pref.  7*7 . 17  7.1  93  00 

.American  Sales  Book,  6'»  99  2.>  .  . 

Barrymore  Cloth  95  00  . 

Hritiah  American  . Assurance  ,1.00  . 

Brompton  P.  4  P.,  8’e  191 1  104  00  ... 

Burna  P.  lat  Mtge.,  6’a  1924  101  50  . 

Can.  Gil,  Com  51  75 

Can.  AA'eetinghouae  113  00  125  00 

Cockahutt  Plow,  Pref.  7',-  x.H. 

.  Vc  41  00  49  50 

Cotlingwood  Shipbuilding, Com.  .51  50  61  00 

Continental  Life  l.S  00 

■  Crown  Life  70  00 

I  Davies.  Wm.,  6'e  102  50 

!  Dom.  Power.  5'a  1912  .  17  00  90  00 

'  Dom.  Sewer  Pipe,  6'a  .  .  90  00 

Durant  Motors  .  9  50  10  50 

I  Dunlop  Tire,  Pref.  1%  81  .50 

I  Do..  6's .  96  00 

I  Eaetern  Car,  6  a  91  00  93  00 

,  Eaatem  Theatres,  Pref  54  00 

I  Do.,  Com  .  6  75  7  50 

Excelsior  Life .  28  25  . . 

Famous  Playera,  Pref.  .50'';  ' 

Common  .  54.00  57.00 

Farmers  Dairy  . .  40  00 

Gillette.  E.  W  .  125  00  . 

Great  Weat  Life .  207  00 

Harris  Abattoir.  6’a  97  50 

Home  Bank  of  Canada,  7‘1.  94  60  97  00 

!  Imperial  Oil  .  117  00 

I  International  Milling,  Pref.  7‘'r.  86.00 

Do.,  6’b  94  00  . 

King  Ed.  Hotel,  7’e .  83  00  86  75 

Lambton  Golf .  425  00  475  00 

U  Paz  Oil .  .  86 

j  London  Loan  £  Savinfi  .  47  00  . 

Manitoba  Power,  Com  17  00  21  25 

Do  .  7’e  194t .  97  00  100  00 

!  Manufacturers  Life,  20‘7i  Pref  45  00 

Maascy  Harrii  .  SO  00  68  00 

Mattagami  Pulp,  <Ta  1917  60  00 

Do.,  Deb .  40  00  43  00 

Mex.  North.  Development, 

Com .  7  75  10  00 

Milton  Preaeed  Brick  40  00 

Murray  Kay,  Pref.  7%  42  50 

National  Life,  $26  Pd  50  00 

Neiison,  Wm.,  5'b  94  00 

Nova  Scotia  Stoel ,  6' i.  Dch  81  00  92  00 

Partridge  ’Tire,  Pref  .  46  00 

Roiph  Clark  Stone  17.00  .  .  , 

Robt.  Simpson,  P.-ef.  6^  87  00 

Spanish  River,  8'e  1911  103  00  .  ! 

I  Standard  Clay  Products.  6'a  .  .  90  00 

,  Sterling  Rank.  x.d.  2'^  102  00  105.00 

I  Sterling  Coal,  Com  16  50  19  00  , 

!  Sun  Lile  Aas'irance  1-^0  00  j 

j  Toronto  Brick  73  00  I 

.  Trust  £  Guarantee,  6'li,  C9  00  72.75. 

'  Weetem  Assurance  5  00  .1 


IMVIIIKNOM  UECI.ARKU 

Detroit  United  Ry  1 Dec.  I  Nov.  1 

Can.  Converters  Hi  Nov.  15  Oct.  .11 

Dom.  Bridge  . I  Nov.  15  f)ct.  .11 

Royal  Bank  of  Can  3+2  Dec.  I  Nov.  15 

Cedars  Kapids  ?i  of  I  Nov.  15  Oct.  31 

Mont,  Power.  Cona  1 Nov.  15  Oct.  31 
Mont.  r,.  II.  *  P.  Co.  2  Nov.  16  Oct.  31 

Kaminiatiouia  Pow  ...  2  Nov.  15  Oct.  .11 

Brasilian  Traction  I  Dec.  1  flct.  30 

Canada  <  ement ,  Pref  ...  1  Nov.  16  Oct.  31 

Can.  Bk.  of  Commerce  3r  I  Dec.  1  Nov.  31 

Bank  of  Montreal  1*2  Dec.  1  Oct.  15 

Bank  f)f  Toronto  3  Dec.  I  Nov.  15 

Ont.  Steel  Products, pref.  14^'  Nov.  15  Oct.  31 

ffome  Bank  of  <  'an  1 4%  I>ec.  1  Nov.  7 

flank  of  Toronto  3  Dec.  1  Nov.  10 

Bank  of  Hochelaga  2Vi  Dec.  1  Nov.  15 

International  Pet.  25c.  Nov.  20  Nov.  17 

Goodyear  Tire,  Pref  .  Ifi  Jan.  10 


j  Dominion  Iron  &  Steel 
I  Co.,  Limited 

NOTICE  TO  8HAREH0L0ERK. 
jV  sperial  general  meeting  of  the 
,  Shaieholdera  of  DOMINION  IRON 
&  STEEL  rO.MPANY  LIMITED  will 
be  held  In  the  Canada  Cement  Com¬ 
pany's  Buildlug  on  PhilLps  Square, 
tn  the  City  of  Montreal  on  Wednes¬ 
day  the  fifteenth  day  of  November, 
at  the  hour  of  twelve  o'clock  noon, 
to  consider  and  it  approved  to  au¬ 
thorize  an  Increase  In  the  Capital 
Stock  of  the  Company. 

By  Orde^  of  the  Board  of  Direc¬ 
tors. 

C.  S.  CAMERON, 

Secretary. 

Sydney.  N.S.,  Srd  November,  1922. 


.MONTBEAI,  imiK’TED  MABKET 

,  Bid.  Asked 

Argonaut  . 55  .56 

Britiali  American  Oil  .  36  36 

British  Oillelda  Voting  T  .  .  1 

Canadian  Car  Notes .  8H4 

I  tryden  Paper  .  . .  .  16 

Hollingcr  . .  12  65 

Laurentide  Power  .  98 

Montreal  Tramways .  14  14}a 

Nat.  Bnjrk,  Pref  .  43  . 

Riordt,n  Company  . 50 

Saguenay  Pulp  . ifi 

Southern  Can.  Power  .  34 

Whalen  Pulp  .  7 


By  Order  of  the  Board, 

,1.  R.  (  LARKi;, 


Th.  Krist 
Wakenda 
W.  1).  Con 
Wssapik  ■ 
W.  Tree 
%Vrt.  Har 
Vipond 


Seerrtary. 


STAMl.iBD  MLM.NG  QlOTA’nON 

'  Atlas  .  3® ‘a 

'  riifton . 

B.  . .  j' 

U.  Lak** . 

•  W,  D.  Lakf*  . 

I  I>ome  M . 

‘  C,o]d  Kef .  2% 

Hatti#*  . 28 

Hoi.  ('on .  1245  12 

Ricbard’n .  24 

Hunton .  10 

Kpora .  ^ 

I  Kirk  L  .  48 

L.  Shor# . 288  2 

:  Kirk'd  .  .  fi% 

i  McIntyre . .1840  18 

Monet  a  . . .  .  18 

N'eurav .  24% 

Goldale 

.  r.  liugheR  8 

P.  Crown  ' .  24%  ! 

i  P.  Tisdale .  3 

PreKton  "..  *11 

Sbc'jfrac . 

ITfAk.  H. _  _ -22  : 


BIGGEST  YEAR  ON  RECORD 
FOR  LARGE  CHAIN  STORES 


66  Church  Street. 

Toronto.  Canada 
Isr  November,  1923. 


KOR«GN  EXniAVOE  p»irFS 
Quotationa  by  Union  Bank  of  (''intda:— • 
Demand  New  Vo-k  Montreal 

20  u  Sterling .  4  46%  4  46 

1400  *  Germany . (KKH-7-16 

110  Holland  . 5905  ,3901 

98  Sweden  .  2678  .2675 

94  Switzerland . 1827  .1825L< 

176  Snain . 1618  16141^ 

97  France .  0637<j  .0637 

25U  Italy . 0424  tj  0424 

173  j  Norway . . .  1843  .1841 

111  I  Belgium .  068.1>-i  .0583 

806  Denmark  . 2013  .2011 

66.5  Brazil  . 1145  1144 

299  N'"*  Vork  funds  in  Montreal  are  3-32%  discount 


MTANRARD  OIL  STOCKS 

Furnished  by  Jenks.  0  Wynne  &  Co. 

1 —  Anglo  Americen  Oil  ...  20 

2—  Atlantic  Rig  Com  1370 

3~AtIantlc  Rfg.  Pref  118 

4 — Buck  Eye  Pine  Line  96 

5  -  Eureka  Pipe  Line  93 

8-Ills  Pipe  Line  .173 

7 —  Indiana  Pine  Line  96 

8— -National  Transit  25 

9 —  N.  y.  Traniit.  173 

10 —  Northern  Pipe  Line  .  •  109 

11—  Ohio  Oil  .  303 

12 —  Prairie  Oil  &  Gas .  35.) 

14 —  Southern  F’ipa  Line .  296 

15 —  South  Penna  Oil . 

16—  .Stand.  Oil  of  Calif .  122H 

17 —  Do.,  Ind  . .  120 

18—  1)0.,  of  N.J.  ITora . 210 

19 —  I  )o. ,  of  N  .1.  Pref .  Ill 

29-  Do.,  of  N.V .  574 

21  —  Union  Tank  Car  Cora  ..  .  108 

22 —  Union  Tank  Car  Pref  .  HO 

23 —  Vacuumn  Oil . 665 

24—  Imperial  Oil  Ltd . 117)j 

26 — Internal  loual  Pete.  Coae  ...  24 


Now  York. — Both  Woo'worih  nr.ii 
I  ro'-ro  W'll  rnn-r’  t  bii  in 

in  their  history  for  full  year  1922 
ooi worth  o  satfcb  ,.ili  ajtproxln’ 
$170,000,000  siiO'Uld  salts-  in  lastquir- 
er  of  1922  continue  to  ncrcaM  at  f'e 
same  rate  as  first  nine  month 
Kresge  alao  will  have  larg'st  bu.il- 
ness  in  its  history,  with  the  add'tion 
a4  factor  of  a  stock  dividend  pay¬ 
ment  In  the  near  future.  Woolworth’s 
stock  dividend  may  not  come  so  soon 
but  Its  eaxnlngs  this  year  will  lift 
profit  and  loss  surplue  to  better  than 
$30,000,000  on  $65,000,000  oomnuoin. 
A  large  part  of  its  cash  will  be  used 
to  retire  all  oirtstantMng  preferred 
stock. 


Mortgage  Discount  and 
Finance,  Limited 

rREFKRKKn  I>ninFND  NO,  4. 


Adanac 
Bailey 
Beaver 
Cafitle  T 
(^h.  Ferl’d 
Crown  R 
Gi’Tord  .  .  . 
Lorrain 
1)8  Rose 
McK.  D.  S 
Ming  (  p  . 
Nip 
Ophir 
PeeLak 
Temislc. 
Tret  h€  vx 


Notice  le  hercbx'  ?i\en  that  e  F'lvidend 
of  V.-'f  (lieing  at  rate  r.f  8%:  per  an- 

nunii  on  the  fully  |;aid  I’rof'-rrofi  Stock  of 
this  (’omprinv.  has  bet-n  oeclarfd  for  the 
half  year  ♦n.ljng  Novembf*'  :’>Kh.  and 

tbnt  th**  eanie  will  h*'  payable  or.  and  after 
tnc  1st  day  of  IVoemher.  ll»22  to  f»hare- 
hold^'t'S  of  record  at  the  cl<  se  of  Imsincse 
•  ••I  the  da;,  of  Nmenibei, 

Tl.c  Tivnefer  of  the  Cfinip.'iny  will 

Ik'  i-loBi'tl  from  thf’  l.*)th  dny  of  NovemWi 
t*  .".i>th  rf  November  n«*xt.  both  days 


mu; 

120^ 

211 

1114 

!iT9 

11‘j 

112 

670 

II9 

244, 


NEW  YORK  COTTON  EXCHANGE  PRICES 

Furoished  by  Jenka.  Gwynne  A  Co. 

Open.  High  Low  Closing 
2660  2616  2641  2580>2M5 
2526  2598  2520  2573-78 
2495  267.5  2494  2648>2560 
3465  2540  2460  2611-2516 
2550  2643  2550  2815-2622 
2630  up  80. 


January 
March 
May  . 

/nly . 
Deceirber 
Spot,  CoLt/m 


ordea  of  the  Board, 


11.  (GilKFlN. 
ManngtrK  Director.* 


n 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  11,  1922. 


YOUR  STATISTICAL 
DEPARTMENT 

Before  making  an  investment  you  need  the 
facts  from  a  thoroughly  competent  and  re¬ 
liable  source. 

We  maintain  a  thoroughly  up-to-date  STA¬ 
TISTICAL  DEPARTMENT  for  the  benefit  of 
our  Clients  and  Friends. 

You  sue  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 

McCuaig  Bros.  &  Co. 

KSTABUSHF.n 

Mcmb^g  of  the  Montreal  Stock  Ktrhange 

Cor.  St.  Francois  Xavier  suid  Notre  Dame  Sts. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


GOOD  ADVANCE 
FOR  COTTONS  ON 
DIVIDENDTALK 


Street  Expects  9  or  10  Per  Cent. 

I  Dividend — Company  Had  Ac¬ 

tive  Half  Year,  With  Outlook 
I  Encouraging  —  Forward 
.Sales  Satisfactory — Gingham 
Proves  Popular 

I  The  mil  !  Red  “trciiKlh  wiiicli  ilevcl-l 
ioiied  ill  tlie  shares  of  t.lie  Canadiiiii  I 
i  Coltons  Conpany.  I.iniite.'l,  the  si.oek  i 
!  aflvancins  into  new  iij-.;li  priee! 
I  Ki’oiind.  is  taken  as  pi('Pa;;iii^  an  lii- 
j  crease  in  tiie  dividend  rale.  If  i.s, 

I  expected  Uial  anything  in  tlie  way  oi  l 
iK'tion  to  this  end  .in  tlio  part  of  thei 
direetors  would  ineiin  an  increase  to 
!i  or  10  per  ceni.,  ainl  the  stoi  k  in.ir-| 
i  ket  Is  evidently  disi'niintins;  I'm.’. 

ITiiriiiR  the  first  h.rlf  of  the  inr- 
'  rent  ft, seal  year  it  i.s  ;  lated  that  the 
!  rompaiiys' hnsines.s  was  eif  extremely 
'  sati.sfactory  prnpnrticiii.s.  and  when 
P  the  year  ends  on  March  .",1  next,  it  ts 
tlioijght,  tliat  the  ( oinpaiiv  rtill  iie 
able  to  ifisiie  a  very  cncniira-inc  fi¬ 
nancial  report. 

Forward  biislrie.s.s  Is  reportetl  its 
helira:  of  fTcneroiis  proportion.-  Ka-w 
cotton  prices  havt;  shown  stienKt.h 
and  are  now  xveli,  above  tho..c  pre- 


How  is  Business? 

Cottons— IJcmanil  continues  good 
on  forward  business.  .Mills  active 
for  practically  all  lines.  Convert¬ 
ing  eonipaiiles  well  occupied. 

Steel  and  Iron— Industry  slowly 
recovering  but  busine.ss  spotty. 
Distribution  in  some  lines  active, 
others  extremely  dull.  Prices 
firm. 

Coiistniclion  —  Trades  holding 
np  well  iiftor  summer  activity. 
Outlook  encouraging  over  mor.t  of 
country,  jiltliough  certain  locali¬ 
ties  have  proliably  over-expanded 
on  <1  welling:!  for  time  being. 

Ttrewiiii' -t'pminues  to  experi¬ 
ence  act  i  VC  export  and  domostJe 
demand. 

Trade  liri.sk  for  season- 
aide  line.s,  altlimigh  eontiniied 
mild  weather  i.s  retarding  to  some 
extent  demand  for  Iieavy  winter 
appirel. 

Silks  Derniind  increasing  sat- 
isfactoril.x  iH  firm  prices. 

Furs  -  \l:uket  shows  signs  ol 
further  >-trrngthcnii)g  with  oiil- 
Vmk  for  .active  maniifaeturing 
and  di.strlliiilinn  hiisinesr  for  som-i 
time  to  eoiii”. 


Gossip  of  the  Week 


cotton  prices  have  sliown  strength  MTTLF  STOl  h  OV  OFFER.  and  affairs  of 

aiKl  are  now  woH,  abov#>  |ir«-  While  the  stork  market,  as  a  whole  \  proinoted  hy 

vailinc:  a  year  aso,  while  ronsiiinp-  has  been  flispluyins  a  marked  disin-  ,  *  *  *  T^oma,  AVashing- 

tion  is  in  excess  of  sunnh-  'I'hl*'  Is  cHnation  to  move  in  either  direction  ’^np^nghani.  A^ancou- 

n  LLnninA  frvr  fOF  ROmr  litTir.  DHSt.  it  iS  Sflid  that!':^’*  other.«.  It  Wfl.S  Stated  that 


GREGORY  TIRE 
CO.  COMMITTEE 
MAKING  PLANS 


Shareholders’  Committee  Have 
Faith  in  Chance  of  a  New 
Management  to  Reconstruct 
Company  Along  Successful ! 
'  Lines — Legal  Actions  Pending  | 

to  Effect  Necessary  Chtuiges.  j 

The  rffair.s  of  the  Gregory  Tire  &! 
Iliihbvr  f  ompany,  IJmite.1,  organized  I 
in  Vancr)ijvcr,  have  created  a  great 
deal  of  interest  among  investors  who 
purchased  the  company's  securities. 

A  shareholders’  eommittee  has  been 
formed  and  have  issued  a  special  re¬ 
port  on  the  company.  They  take  the 
view  that  werr-  the  company  pKieed 
tinder  a  eompetent  management,  and 
suggestions  recommended  hy  them  | 
followed,  there  Is  every  reatton  to  be¬ 
lieve  that  the  compan.v  can  be  rnade 
a  siicces.s. 

The  coinmiltee  Is  composed  of  five 
meinhers.  including:  K.  G.  Matheson, 

,M.  fonley.  A.  <’.  Spelrs,  Dr.  r..''le 
Telford,  and  A.  .'I.  Mereer. 

IntoDed  SIfuation. 

The  report  of  the  committee  re¬ 
views  the  organization  and  affairs  of 
tlie  conipan.x.  It  was  promoted  hy 
Morton  Giegoty.  Tacoma,  TVashing- 
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Arrangement  was  afterwards  | 
■han.gH.  purchase  price  being  re- 


tion  is  in  excess  of  supply.  Thi-'  is  eiination  to  move  in  either  direction  .  “"‘ngiirtni.  xancou- 

a  .strong  situation  i.s  jiresenteri  for  for  some  time  past,  it  is  said  that  stated  that 

the.  general  eottou  market  and  ih&re  there  has  occurred  during  Die  week  Po»^«‘s.sion  cer- 

is  no  doubt  but  that  the  Cari.ultan  a  further  .shrinkage  in  the  floating  P-'^ents  of  great  '-aiue  to  the 

eompanios  will  benefit  aecordingl.x.  supply  of  ;i  number  of  Issues.  Any  »>_anufacture  of  riib- 

.  denifi  nd  ini.ghf,  therefore,  serve  to  put  goons  of  all  kinds.  It  wa.,  pro- 

Prices  I  ontiniie  firm.  prices  considcraldy  higher,  and  this  tuufed  on  the  nnder.standing  .that 

Up  to  the  present  rnnarliiin  t'of-  i.s  ji  factor  that  is  holding  aggre.ssive  ^be.se  patents  would  be  purchased  by 
tons  has  not  i.een  compelled  to  mark  buying  operafions  bark  at  this  time.  company  for  $810,000,  pa.vable 
prices  up  !ind  ihe  riuotatioii  list  is  One  broker,  pointing  to  a  number  of  S  I!"'. uiiti  rash  and  the  balance  of  $650,- 
praetiea.lly  that  of  a  year  ago.  storks  on  his  board,  remarked  ttiat  |  iu  f'lHy  paid  share  eaptfai  of  the 

In  xiew  of  the  strengtlicjiing  mar-  in  most  instances  there  was  evident  i  <’onip.iuy. 
ket  for  the  raw  iirodiict  ami  the  a  willingness  to  advam-e.  hut  that  |  Arrangement  was  afterwards 
prospects  that  lliis  must  rc.siilt  iu  real  market  incentive  was  lacking.  |  chan.gH.  purchase  price  being  re- 
hi.ghcr  prices  for  the  inaniifactiiretl  He  thought  that  really  const ruetive  (lured  to  .$100,000  ea^<h,  which  has 
product.,  the  trade,  has  bi-eii  placing  news  developments  would  cause  a  '  been  paid,  and  $620,000  in  caidtal 
orders  much  more  freely  tlian  a.  .ve;ir  shai'p  development  of  trading  at  art- I  stock  of  the  company,  which  has 
tigo.  and  the  outlook  is  th.at  this  will  !  vancing  prices,  while  the  hreaking  of  !  Iieen  allottefl.  w  hile  runningrhaTn.  for 
( oiitinuo  io  l>e  llie  case.  *^’'id  new.s  wmilfl  only  once  more  |  service.s  rendered  in  aiding  promo- 

i’nder  the  circum-stanres  it  is  not  rtemonstrale  the  fart  that  storks  are  i  tjon  and  inv-esfigating  value  of  pa- 
surru*  sing  thiit.  most  of  t.he.  r-olt^m  ^n  strong  hands  iinrt  that  selling  |  lent.®,  both  of  which  were  reeom- 
fa<  lories  of  the  country  are  aellvely  pressure  i.s  light.  This  view  is  not  mended  favorably  T)y  him,  was  given 

emplo.ved.  This  is  the  case  with  luken  by  this  man  alone,  toi  a  can- ;  .$;{o/iuo  of  capital  stock,  which  a'zio 

Canadian  Cotton.s.  The  mills  of  l.bo  uf  Street  reveals  fbe  fact  has  been  allotted, 

company  arc  running  lu!l  and  there  <bat  sentiment  is  distinctly  hopelul.  I  rommitfee’s  Fi„dl«.r. 

have  been  no  slack  periods  since  Ihe  |  '  hull  market  m  ,  omm  Hee  s  Fimfiiigs. 

beginning  of  the  present  fiscal  pc- 1  'unked  for,  a  steady  discounting  The  committee  hike  the  view  that 
.^1^  I  of  hefterlng  business  and  industrial  Ihi.s  was  not  the  only  stock  used  for 

^  ’  Fxnaiiding  Lines.  i  conditions  can  he  expected  from  now  promotion  purposes  and  that  v.rluc 

!  '  '  .  ,  .  !  un  Any  loo.seniiig  of  money  avail-  of  patents  was  greatly  exaggeratjPd 

A  feaiiire  of  the  company  5  husi  |  market  would  he  The  latter  also  discloses  other  opin- ^ 


,  taken  by  this  man  alone,  for  a  can- ;  .$:!o,ooo  of  capital  stock,  which  a'zio 
vass  of  the  Street  reveals  the  fact  I  has  been  allotted. 

!  that  senlinicnt  is  distinctly  hopeful.  I  c  • 

land  yvhile  ii,  runaway  hull  market  is,  rommltfee’s  Fiiitfiiigs. 

J  not  looked  for,  a  steiuly  discounting  The  committee  hike  the  view  that 
I  of  hefterlng  business  and  industrial  |  Ihi.s  was  not  the  only  stock  used  for 
;  conditions  can  he  expected  from  now  I  promotion  purposes  and  that  v.rluc 
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Standard  Oil  Stocks  Reacted 

Over  Half  Billion  Dollars 


A  feaiiirc  of  the  company  s  bus!  j  st.ock  market  w 

ness  has  been  the  Ini-lstenl,  denianil  |  considered  ;i  bull  argument. 

for  gingham.  This  business  began  to  .  _ 

make  its  aitpearancc  iTlt  in  an  im-  \T{1  M»  VM'E  OF  f.tJ.sSI I’, 

usual  manner  a.  tew  years  aao  and 

has  .since  tended  to  increase  rather  There  se-iiis  to  be  in  Stii 
than  diminish-  The  consiuuidion  fjip  suflicien'-  'ncentive  iip./ii 


ions  regarding  representations  claim- 1 
ed  Io  have  l)een  made.  They  claim 
that  the  trust  agreement  has  been 
broken  and  that  there  is  no  stock  held 


The  extent  to  which  the  reaction  ■  group,  bonds  and 
in  prices  ha.S'  bitten  into  market  excepted: —  )i,.i-ii 

*  I  .stoikM:  Pol 

values  of  Standard  Oil  .Stocks  is  in- 1  .^ll^•.lo  Atnoriran .  h 

dlcated  in  the  appended  liihlc,  show- j  '',,','”,".‘1^1  l)i'/  i,'mi!'..,r. .^'is 
inc  the  total  decline  from  Ihe  l!)22  'Ui . ss 


pi'cferred  .stocks 


ing  the  total  decline  from  the  l!)22  | 
high  to  October  111,  at  :?.'i5.5.:j:>3,291.  , 
This  sets  forth  twelve  leading  Sliind-  1 
ard  Oil  issues,  ihcir  liigli  price  for  j 
1922,  October  final,  decline  in  num- ] 
bor  of  points  and  In  dollars.  These  ' 
issues  mirror  wliiit  has  .oeeurred  to  1 
securities  of  the  entire  Standard  Oil 


I'lalrU*  Oil  A  'ifts  . 
H  < ».  A>f  CalifttiTilR 
S.  O  of  IiulinnH 
S.  <>.  *)f  KontiM’Ky 
S.  O.  of  Now  VorK 
().  of  X.  .1.  Oolli 
S,  <\  of  ( >hlo  ootii 
Vncinim  oil  ..  .. 


lino  from  1022  lilpli 
jiiiti?  Oollai  .4 

r-  O.T.-.o.Oin^ 

2o.ol*i,ho:5 

0  ::i  .iiiNi.fXKi 

Oa  TV..-.;Rs2I2 

s'^  77.k;5<;, 

!  I.UIII.D'IO 

>  SIM’.Vi.l.KM) 

i  ifsi,no.‘i.7'»H 

■» 
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DOME  MINES  WILL  GIVE  !  AMERICAN  OPINION  ON 
FOUR  SHARES  FOR  ONE  CANADIAN  PACIFIC  RY. 


has  .since  tended  to  increase  nither|  There  se-iiis  to  be  in  Street  gos-  j  ^  I  i 

than  diminish.  The  consumidion  ■  sip  sufficien'-  tneentive  iip.m  widch  It  i^\tatPrt  ' 

during  the  pa.«!t  sea.son  was  cnor-  a  good-sized  Mill  market  could  be  "'p^his  '  too  ' 

inoiis  and  merchants  went  into  the  :  based.  Trobahly  if  all  things  were  ‘  shaiee  to  Gi-egory  for  |  |i 

winter  season  with  very  light  slocks,  favorable  these  rumors  and  reports  '■  '  li-  v  M 

There  seems  no  dimiiiiiiiou  iu  the  |  might  be  taken  more  seriously  than  ^  '^Tio  of  has  ^  , 

I  prospects  for  lom  umptlon  nc.xt  sea-  one  thing,  the  cur-  'I 

enn  Thoao  trnfui<i  am  in  MTiivt'  ,1$..  rent  IS  of  II  J\ind  tlun  the  out  of  hls  $620,000  eapItaliBt/iok.  I 

’  Zul  botirfor^b^  Hkck-that  is  to  say.  as  re- ,  It  Is  charged  he  and  his  associates  I  ; 

The  nroduetion  of  -iiighaiiH  have  "''"‘I’’  dividend  incrca.sc.s.  \  .great  ba' <’ made  profits  of  at  least  $200.00(1  , 

1-  II, „  \iii!ir.-,vM  VI-  tile  and  cotton  issiies.  although  such|lhent.  I. 

'  f.' 'inrv  hoin..  iiartiniTirlv  em’iinm'il  Markay.  .Montreal  Power,  |  .^lurreliolders'  meetings  were  held  Lx 

;  ~  V  ‘  •'i'  **'■  t"’"  'd  t*’*'  papers,  and  a  iu  Kilinonton.Vanrouver.  Calgary  and  — 

I  for  q It, in  i  ^  ,1’  “  .,,iHin'’  ^'*'ilde  of  the  milling  issues  figure.  \Vlnn;pe,g,  and  out  of  these  meetings 

con'-PniPy  to  W"  in  orden ‘■'"“mr,  a  knowledge  that  came  appointment  of  the  oommittae  |j 

onst,nit  >  '  will  shortly  l.e  yielding  a  mentioned  above. 

:fo  keep  pace  wdh  leqiiucments  shareholder-invc.stors, 

the  trade,  so  that  il.s  productive  c;i-  riaii  Legal  Adfons.  | 

pacity  is  ,gre;iter  Ilian  e\ei  tieloic.  under  close  scrutiny.]  It  lias  lieen  decided  to  bring  action  I 

- '"This  is  a  favoralile  indication,  inas-  <'!gainst  the  company,  and  against  j 

|a|vr|%||>a  mucli  as  it  shows  that  there  is  a  !  Gregory,  and  to  convene  at  the  earll-  | 

IN  I  H  hIM  Wf  I^IjM  I  marked  return  of  confidence  in  the  ;  est  possible  moment  an  extraordlnarj’  j 

!*•■  ■"*•**'*  wl»  I  industrial  situation.  While  iiidiis- j  general  meeting  of  the  oompany.l 

I  CflD  CTl  MCUIDC  •'■mti  the  l!t21  depres- !  .shareholders  will  then  be  asked  to! 

i  I  Ull  W  I  LnlYlullIl  w  iiecu  somewhat  spotty  and  i  remove  present  management  and  re-  | 

imcvpii,  constructive  gossip  would  '  pi, ace  them  on  board  of  directors  with  ! 

'  ■  1  stem  to  indicate  that  the  outlook  so'eompaoDt  business  men  In  whom  j 

The  Canada  F-'teaiu.vhip  i.ines,  l,im- j  far  as  Ihe  .general  public  is  eoneerii-  sha.rf  holders  wUI  be  Justified  in  re- ^  | 

ited.  has  is.siicd  the  first  of  Ihe  pc- |  ed.  is  mending  with  considerable  ra- 1  po.sir.g  full  confidence, 
riodical  reports  wliicli  it  will  i.ssue  pidity.  .Suggestion  is  made  that  powers  of  I 

teguL.i.rIy  in  tlie  iiinirc.  ihe  coni- ;  |.itlotney  !.e  vested  in  ceriain  chare-  j 

puny  reports  operating  vevrnue  for  >| ACK.VY  IHVIHtSI)  l\l'KE.\SE.  i  holders  .giving  them  power  to  execute 

tlie  nine  months  emhal  Seplember  .50, :  _  _  _  _  _  _ iyii  Hneuments.  eallimr  meetinE'S  .nrid  I  ! 


to  keep  pace  with  reqiiircmeiils  of 
the  trade,  so  that  il.s  pruducUvc  ca¬ 
pacity  is  ,gre;iter  Ilian  e\ei'  liefoi'c. 

INTERIM  REPORT 
FOR  STEAMSHIPS 

’The  Canada  Stctiiii.vhip  i.ines,  l.im-  ! 


sha.rf  holders  wUI  be  justified  In  re- 


.\ew  York. — Dome  IMincs  Compiiiiy,  | 
Limited,  directors  harm  dete'ded  to 
recommend  a  change  in  caipilali/.a- 
tion  by  substituting  .shares  of  no-p.ir 
value  for  the  present  shares  of  $!i 
(Kir  and  inerea.sing  the  number  of 
•shares  siiflSeiently  to  make  jin  ex- 
chauigeof  four  shares  of  no-par  value 
fcur  eech  one  of  the  present  shares. 

On  March  31  last,  stockholders  re¬ 
ceived  $1  a  share  as  repayment  of 
egipital,  reducing  the  par  vaiiie  of 
shanxs  from  $10  to  $9.  Company  has 
(uiiatanding  476,667  share.s  of  :>to('k, 
whlcJi  was  put  on  a  .50  cents  quarter- 
ly  basds  at  the  Jime  meeting. 

'The  'resignation  from  the  Doiird  nf| 
Howard  Polllon  was  .aci'epted-  i 
TVwight  D.  l<ep.  Pres.ident  of  the  Mo¬ 
tor  Products  Corporation,  of  Detroit, 
wa.s  elected  a  director. 


INTEREST  IN  OUTLOOK 
OF  TEXTILE  LEADERS 


Interest  again  centred  in  the  tex-  i 
lile  group  of  seruritics  this  week.  ' 
with  further  price  advances  as  a 
consequenee.  While  Dominion  Tex¬ 
tile  has  been  dull.  Canadian  Coltons 
was  a  strong  and  fairb'  active  fea¬ 
ture.  Here,  apparently,  a  10  per 
eont.  dividend  is  being  disrounted, 
while  in  the  ease  of  Canadian  Con¬ 
verters  the  Street  seems  to  be  con¬ 
vinced  that  an  8  per  cent  rate  will  \ 
be  announced  in  the  near  future.  ! 
Penmans  Is  also  notably  strong,  al-  ' 
though  little  of  this  stock  is  appear-  I 
ing  on  the  tape.  It  has  been  sug-  ! 
gested  that  ibere  might  aisc  be  some-  1 
thing  interesting  coming  lo  share¬ 
holders  of  thie  compan.v.  Taking 
the  textile  stocks  as  a  whole,  their 
market  jmsilion  is  undoubtedly  one 
of  strength,  nn  l  while  present  ad¬ 
vances  are  certainly  in  discount  of 
.some  really  consiructlvo  develop¬ 
ments,  the  hoiiefulness  indicated  uy 
fbe  Industry  iiself  would  seem  to  af¬ 
ford  good  reason  for  confidence  in 
the  outlook. 

The  Financial  Times  reaches  a 
class  «f  people  who  are  interested 
and  able  t4>  buy  invest nient  seenri* 
ties. 


The  W  all  Street  Journal,  in  speak¬ 
ing  of  the  investment  value  of  Ciiii- 
iidian  Paeifb'  Railway,  say.s  the  rood 
has  demonstrated  its  earning  ability 
over  a  long  period.  It  has  p;iid  divi¬ 
dends  regularly  since  1884.  since 
1911.  at  the  annual  rate  of  in  per 
cent.  Highest  pniiit  reached  in  20 
years  was  283  ill  1912.  and  lo.vcst  lul, 
last  jear.  'Trend  this  ye.'ir  hys  been 
generally  upward.  Present  prior,  no 
doubt,  reflects  decline  in  eaunin.gs 
this  .vear,  and  disiiirluag  influence 
of  governnieiii  ownership  of  other 
Canadian  roads.  Idea  of  government 
operatin.g  its  roads  at  a  deficit  has  In¬ 
curred  disfavor  witli  liixpayer.s  and 
indications  now  are  that  they  will  bo 
put  on  a  business  basis,  in  which  po¬ 
sition  their  competition  will  not  be 
harmful  to  the  Canadian  Pacific. 

Met  oper.tiing  income  for  first 
eight  months  was  16  per  cent,  under 
correstxniding  period  in  1921,  while 
gross  revoniie  deelin'Cd  8.7  per  cent. 
Since  t.he  last  week  in  September, 
however,  weekly  reports  show  .gros.s 
rereniie  ahead  of  last  year.  Canadian 
crops  are  exeeptionally  heavy,  and 
the  road  is  now'  reporting  a  large 
volume  of  biminess.  Offieiials  expect 
1922  reiTnuea  will  rlose\v  approach 
those  of  last  .vear.  Although  net  In¬ 
come  will  H'Ot  Improve  proportionate-  ! 
ly,  due  to  high  operating  v'osts,  con¬ 
siderable  recovery  is  expected. 

LOEVn  LONDON  PLANS 
TO  PAY  OFF  ARREARS 

The  IjOew 's  Thea.tree  In  Western 
Ontario  are  reported  to  be  doing  an 
exreptionaJly  good  hurinoss  at  the 
present  time,  as,  indeed,  for  some 
months  past.  So  great  ha^s  been  the 
improvement  that  it  would  not  be 
surprising  if  the  uuinagemeuts  at 
Haniliton.  Windsor  and  London  .soon 
took  into  consideration  tlie  elalins  of 
the  preferred  shareholders. 

Indeed.  It  has  lieen  hinted  on  prt»t- 
ty  goo<l  authority,  that  some  of  the 
arrears  on  the  London  I/iew’s.  7  per 
cent,  preferred,  will  be  paid  off  al¬ 
most  immediately,  commoncin'g  with 
the  December  quarter.  The  arrears 
in  thi.s  Inetance  heive  been  accumulat¬ 
ing  for  the  past  year. 


1922.  of  $8,426,000  ami  act  eaniingsi  *  «onie  imie  pasi  mere  nas  oeen 
of  .$ 1 .2,(!:!.u00  a,s  against  total  interest ,  interest  m  the  shares  of 

clini-ges  for  the  p<>rio(l  of  S.HO.OtiO.  I  -  <  ompanies.  After  a  sharp 

The  results  for  the  first  :i  months  , 7'"*"  ‘‘SO  Pnee  roaetioii 
of  this  vear  show  a  slight  rtecl:.no  I ‘7?;  somewhat  but 

from  those  presented  in  I92L  !  recovery  has  been  pro- 

Dperating  revenue  tor  tlie  nine  I  veaeh.ng  a  new 

so  .oc  .uie  I'll  rceent  high  level.  1  liere  is  everv 

montlis  was  $8,426.00  Ibis  -•on*;]  e^peetation  of  an  increase  in  th^ 


P’o^F-  .Suggestion  is  made  that  powers  of 

[.itlorney  !.e  vested  iu  ceriain  ebarc- 
.'I ACK.VY  IHVIHtSI)  lYCRE.ASE.  i  holders  .giving  them  power  to  execute! 
For  some  finie  past  there  has  been  i  =*;’  fioi'uments.  calling  meetings  and  j 
a  glowing  interest  iu  the  shares  of .  ^Hcbding  to  other  necessary  maitters. , 
)Iackay  Compiinies.  After  a  sharp ) llio  circular.  j 

rise  some  time  ago  price  ioaetioii|  Large  AVestem  fnferei»t.  I 

carrittl  the  Issue  ba-‘k  somewhat  but'  t.).  _ .  .n  j  u 

.  The  developments  as  outlined  above 


from  those  presented  in  I92L  |  jounced,  the  stock  teaching  a  new’ !  inasmuch  as  It  re- 

Dpcraling  revenue  tor  tlie  nine  veals  what  appears  to  have  been  a 

montlis  was  $8.426.0(M>.  This  '-oni-  p  !  ■nth*''-  doubtful  proposition  to 

r*"’'  iM  M  "'i’hin  a  eoiuparatively  !'  Ts  f  ^  subscribers 

$12.6.5, ,015  for  the  .vear  Ml.  J  usj^hort  time.  Wliile  tlieie  are  .some,  original  plana  for 

IS  an  Item  whicli  will  iimioulitedly ;  the  coiuiwny  were  to  be  carried  out.' 

.show  to  much  better  advantage  iiithc  ujointain  rhat  the  increase  will  nrn-  T'i'pse.  appairently,  haye  not  been  fub  ! 
final  statement  of  the  yea,-  than  at  “ably  Xce  ^  ntid  it  is  now  a  matter  for 

present  as  a  result  of  the  gre  it  vol-  basis  against  the  present  6  per  shareholders  fo  decide  whether  they  j 

time  of  Inis'iness  at  liigher  rates  which  pent.,  a  number  of  close  followers  of  co-operate  in  the  effort  to  carry  j 
ttie  company  is  erowding  into  the  ^bc  issue  hold  Ihe  view  that  an  8  I^e  company  on  as  a  going  concern  j 
last  quarter.  '  pe,.  font,  dividend  is  a  i.ossibility .  ;  nr  else  suffer  what  would  probabl.T  j 

>el  F.nrnings.  ,  Whatever  may  be  done  by  the  di-  i  itniount  to  complete  'oss  of  their  m- 
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Clifton* s  Mill 

is  Running 

After  sexeral  liftie  delays,  the  milling  plant,  which 
brings  Clifton  Into  the  ranks  of  Xortherii  Ontario's 
gold  produeJng  mines,  has  hegiin  the  enishinc  of 

ore. 

James  D.  Coekbnrn,  who  has  had  many  years  of  ex- 
(lerienre  on  the  milling  staffs  of  Lake  Shore  and 
Ifollinfrer,  has  been  engaged  as  Aflll  Superintendent. 
The  new  plant  Is  thus  assured  of  efflelenl  handling. 

CLIFTON  is  thus  just  at  the  beginning  of  its  producing 
and  profit-making  career.  The  fact  that  develop¬ 
ment  at  neighbouring  properties  is  proving  that 
values  increase  at  depth,  makes  the  outlook  for 
this  new  producer  very  bright. 

Meanwhile,  nndereroiind  development  Is  being  pushed 
ahead  day  nnd  night,  and  is  bringing  into  sight  new 
tonnages  of  high-grade  ore. 

This  stock,  now  selling  in  the. open  markets  around 
44c  per  share,  gives  promise  of  reaching  very  much 
higher  prices  within  the  nest  feiv  months.  Wc 
advise  its  purchase. 

Homer  L.  Gibson  &  Co. 

Bank  of  Hamilton  Building, 

TORONTO 


Our  Representative 

Now  at  The  Mines 

IN  order  to  give  our  friends  and  clients  first  hand 
information  pertaining  to  actual  conditions  at 
the  various  gold  mines  of  Porcupine  and  Kirkland 
Lake,  our  representative  now  on  a  tour  of  examina¬ 
tion  will  issue  next  week  a  Special  Report  which 
will  undoubtedly  prove  invaluable  as  a  guide  to 
your  future  investments  in  the  mining  market. 

Those  on  our  regular  mailing  list  will  positively 
receive  this  Special  Report  whereas  we  would 
suggest  all  others  desiring  same 

TO  FILE  THEIR  APPLICATION  NOW. 


final  litatement  of  the  year  than  at  bably  place  the  slock  iipuu  a  7  poi- 1  fGled.  and  it  is  now  a  matter  for 
present  as  a  result  of  Ihe  .ure  it  vol-  Imsls  against  the  present  6  per  shareholders  fo  decide  w'hether  they  | 

lime  of  Inis'iness  at  tiigher  rates  which  rent.,  a  number  of  close  followers  of  <’q-op^mte  in  the  effort  to  carry  j 

ttie  company  is  erowding  into  the  issue  hold  Ihe  view  that  an  8  company  on  as  a  going  concern  | 

last  quarter.  '  pe,.  rent,  dividend  is  a  i.ossibility .  ; suffer  what  would  probab1.T  j 

>el  Enrnings.  ,  whatever  may  be  done  by  the  di-  i  itniount  to  complete  'oss  of  their  m- 

The  foregoing  ligtm's  woiiVI  .seem  j  sectors  in  this  coiineetion  it  would  ' ' 
to  reflect  a  ca».rtain  increase  iii  0|i- :  seem  that  the  stock  has  already  dis-  The  stock  was  heavily  subscribed 
crating  ratio,  due  no  dould,  to  in- j  counted  the  first-mentioned  increase,  throtighout  the  West,  and  during  the  I 
creased  cost  of  coat  and  laliov.  The  |  At  the  same  lime  it  is  well  to  re- '  past  few  months  The  Plnaneial  Times 
1921  figures  show  net  at  17.1:5  ])er|  member  that  there  are  also  fore- ;  has  received  a  targe  number  of  en- 
ceni.  of  operating  rev'eiitie,  uhlle  for  |  casts  in  cin-ulation  in  w ell-inform- '  quiries  regarding  the  romi>any  and 
the  nine  months  of  this  year  ii“t  is  ;  ed  quarters,  that  there  may  be  some-  ,  its  prospects  for  stieces's. 

16.17  per  cent,  of  operating  reve-j  thing  in  the  way  of  a  slock  or  cash  j  - - - — 

nne.  dividend  decided  upon,  ’litis  might  'riA&i  IMI  nntfnpxi 
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GENERAL  TRADE  HOLDS  i 
UP  SATISFACTORILY 


liiterevf  Higher.  account  for  any  further  priee  ad- 

The  figiit^s  show  an  ininasc  in  vance.  even  ttioii.gh  ihe  dividend  was 
Interest  reqalrements, average  ni'.'nih- i  only  increased  Ity  1  per  eetit.  wuen 
l.v  requirements  in  1921  having  been  ‘  the  board  sees  fit. 

$'53,662.  compared  with  Sko.itOd}  - - 

monthly  avera.gc  for  the  nine  mouths,  j  RROMI’TOX  CONTIM  ES  FIRM. 

PrcvSident  Ooverdale’s  expression  ;  Qne  of  the  most  cheering  spots  in 
gratlfiration  at  the  showing  being  tpe  p„ip  yn(j  paper  list  reeentiv  has 
made  by  the  company  would  seem  to  peen  Broinpton.  The  stock  ii  is  giv- 
be  amply  justified  by  the  report.  a  particularly  goo;f  account  of  it- 
particularly  In  view  of  vrb,n.  may  be :  seif  in  recent  markets.  Fluctua- 


SITUATION  IN  DRYDEN 
VIEWED  AS  CHEERING 


While  there 


Bradstreefa  Momreul  weekly  trade , 
report  says: 

I  "Business  in  general  was  interrup'- 

ed  slightly  by  the  Thanksgiving  boli- 
yp  day.  Heavy  grain  exports  continim. 
liU  Visible  supply  shows  an  increase  of 
:  3,235,000  bushels.  Retail  clothing  ami 
I  similar  Lines  are  rather  quiet,  affect- 


amount  of  activity  in  Dryden  Paper  >  .  .  j  ...  t. 

on  the  unlisted  section  of  the  stock  :  continued  mild  weather.  Pro 

nuifket  of  late,  the  price  has  eon- I  Auction  continues  active.  AtTioIesalej 

and  Jobbing  trade  improves  with  the ' 


tinned  to  hold  in  the  vicinity  of  15. 


It  seem.s  to  he  felt  on  the  Street  that  approach  of  the  holiday  season  pun  i 


reasonably  expeelotl  of  the  last  tions  have  been  of  naVrow  nature.  forthcoming  annual  reiwrt  of  ;  spring  business,  especlal'y  in  shoes 
quarter.  WlUi  regard  to  some  of  ,  and  following  each  liftie  decline  covering  as  It  does  ,  and  textiles.  Rubber  goods  ar^x.i 

the  prediction*  of  an  early  resunip-  there  has  always  appeared  to  he  a  twelve  months  of  mail- f  demand.  General  busine^=s 

tion  of  dividends  heard  in  the  Street,  1  buying-power  sufficient  to  nullify  ^  not  be  any  |  shows  considerable  margin  ov’or  thi«' 


however,  it  Is  doubtful  if  iustlfica- ,  the  loss*.  The  stock  has  been  hold-  ff  may  an  month  last  year, 

ttoii  can  he  found  in  tiip  renort  jnstiing  in  the  vicinity  of  35  for  some  'fnprovement  over  a  year  ago.  At  j  jjjjyg  fair." 
issued,  particular'.y  as  it  seems  to  i  time  past,  and  it  is  said  that  quiet  company  hasen- 

be  the  first  desire  of  Ihe  managemant  .  accumulation  around  that  level  has 
to  .strengthen  the  bat, am  e  sheet  been  in  progress.  The  company  is 


Collections  con- 1 


against  any  possible  misadventure. 


reported  to  be  doing  a  generally  sat- 
Isfactorv  business  through  its  vari- 


its  product  since  the  turn  of  its  fis¬ 
cal  year  and  it  la  believed  that  from  I 
now  on  earnings  will  show  satisfac-  ] 


ILMTED  GRAIN  GRBBT  RS 

PASS  DIVIDEMt  0\  .SIIVRES. 

Winnipeg. — No  d  .vidrnd  is  to  ba 
paid  to  sha rehold er.s  by  i  nited  Gr:ii:i 
Growers.  Limited,  for  tlte  year  .mi 'd 


ous  departments.' and  it  Is  expected  t-ntil  this  report  is 

that  the  next  financial  ret'ort  "  iH  !  fu.!,  f*® 

be  a  satisfying  one  for  the  share-  i  v ’'*Vif 

holders  to  consider.  The  manage-  ;  f”*^  the  stock  will  occur,  although 

uient  ir.  not  saying  it  great  deal,  how- 1  husiness  wi  ulttmately 


paid  to  sha rehold er.s  hy  t  nitad  C.iMiu  n^t  saving  :i  great  deal  how- !  husiness  will  ulttmately 

Growers.  Limited,  for  the  yaaf  uni  d  ^vor.  aithougli'u  is  udmitted  that  the'[j'}‘l  -'Ican- 

Augnst  31.  It  is  stateit  in  a  Ictior  :id- '  affairs  of  the  coinixmy  are  constant- ! that  the  issue  has  not 
dressed  by  K.  J.  Fream,  secretary  o!  '  [y  working  into  better  shape,  and 

the  company,  to  shareholders.  tpp  general  strength  in  pulp  and  „  al,  <  ^  probably  prov- 

Dlrectors  have  iieen  unable  to  dr-  paper  markets  Is  having  beneficial  tn  .'h  a” 

Clare  a  dividend  for  the  current  ye.ar  ;  results.  With  Its  well-rounded  dr-  ‘nc  trading  in  the  shares. 

which  is  the  first  interruption  since  i  ganization  and  practically  self-con-  .  ,  .  7 

the  company  eominenceil  operations |  tnined  plants  both  here  and  across  NEH  HAMILTON  FIN-ANFING. 

In  1906.  Reserves  of  the  company  I  the  line,  there  should  be  little  doubt  Hamilton,  Ont. — The  e.iity  will  Is- 
will  be  drawn  on  lo  make  .noiwl  the  I  of  Brompton  participating  to  the  full  sue  $109,000  debentures  for  work, 
louses  jin  (he  developing  markets.  [now  under  way.  In  the  near  future. 
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An  Interesting 
Folder 

Abitibi 

Mines 

What  arc  the  exact  rea- 
‘sons  for  believing  that 
the  Lightning  River  dis¬ 
trict  is  beceming  one  of 
the  largest  and  richest 
gold  producing  aieas  in 
Ontario  ? 

What  is  the  direct  evi¬ 
dence  that  Abitibi  Mines 
will  develop  into  one  of 
the  largest  producers  in 
this  area  > 

Ttil,  •hnild  S.  -••d  by 

The  a!c***  !ri\  eNtof.  Tl 
factJ5.  (’harts  and  rdi''‘Tt'graph« 
--a  rrar— data— rnnble  yo'j 
lo  form  ron*  luj»icna  about  th*' 
profit  -  makiUK  pnseiMMtlra. 

Phone  *  .Adelaide  808.^  -  or 
write  tor  a  copy-  It  will  repay 
your  study- 

D.  S.  Paterson  & 
Company 

IVVFSTMKNT  krokkls 

Royal  B^nk  Building, 
TORONTO 


